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Commodity Prices to 149.9, which is 
its highest point since July 13, 1926. 
The rise this week, amounting to 1.7 
points, while one of the sharpest 
movements every recorded by the 
Index of all commodities, was due to 
very narrow influences affecting 
farm and food products, and par- 
ticularly the prices of wheat, cotton, 
and hogs. The first two of these 
have advanced sharply in response 
to unfavorable planting and crop 
conditions. The price index of the 
farm products group included in the 
general Annalist price 
vanced last week by 
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ume of building construction is so high 
that this very minute variation of one 
week can have no appreciable effect in 
the stimulation which building activity 
supplies to many lines of production. 

A pitch of business activity somewhat 
lower than that of 1926 seems to be indi- 
cated by the course of freight loadings. 
In the week ended April 7, and not com- 
mented on in last week’s Quarterly issue 
of The Annalist, the total loaded was 
919,296 cars, which was a decrease of 
29,131 cars from the total for the pre- 
ceding weeek; a drop of 34,611 below the 
same week in 1927; and 10,047 cars be- 
low the corresponding week in 1926. The 
latest week reported, that ended April 
14, showns a similar downward trend: the 
total was 912,377 cars, a decrease of 
6,919 from the week of April 7; of 37,184 
below the same week in 1927; and of 
52,417 cars under the corresponding week 
of 1926. Miscellaneous freight in each 
week was less than in 1927. It is rather 
notable that the decrease in coal loadings 
in the week of April 14 was only 12,000 
from the 1927 level, but was 26,587 be- 
low that of 1926. The total for the week 
of April 14 carries the curve of this 
year’s loadings to a point for that date 
lower than for the same date in 1927, 
1926, 1925 and 1923. For reasons which 
are not easy to trace, the loadings curve 
in each of eight years past shows a 
tendency to drop materially from the 
point reached at or near the beginning 
of March. The decline in this year’s 
loadings, amounting to about 43,000 cars 
from the level of March 5 is fairly typ- 
ical of the similar drop in several of the 
recent preceding years. The low position 
of this year’s curve, however, is not to be 
accounted for by last year’s abnormally 
large coal loadings at this time, and must 
be interpreted still as an indication of 
lessened distribution of merchandise. 

Signs of declining activity in the steel 
industry are already reported, and the 
trade reviews which took an optimistic 
view only a week ago now foresee a pos- 
sibly considerable recession. The Iron 
Age reports a drop in operations from 
85 per cent. to 80 per cent. of capacity in 
the Pittsburgh region. It now appears 
that the last price increases drove in or- 
ders which are expected to cover large 
consumers pretty well up to the end of 
June. Specifications on contracts are 
falling off, as was to be expected after 
the peak of the end of March, and un- 
filled orders are decreasing. The rather 
abrupt nature of the change is indicated 
in The Iron Age report that new book- 





ings at Chicago have dropped to 50 per 
cent. of shipments. In general, new or- 
ders are slacker all round. The natural 
and actual consequence in view of the 
excess of capacity involved, is general 
weakness in prices, the lighter finished 
products like sheets (in which there is a 


special excess of producing capacity) 
showing the greatest weakness. Orders 
from the automobile industry are ex- 


pected to fall off very soon, owing to the 
approach of the time for bringing out 
new models. 

The main significance of these move- 
ments in the steel industry is of course 
the practical certainty that they reflect 
the business plans of manufacturing con- 
sumers of steel, and to that extent the 
early course of business. The first quar- 
ter’s earnings of the Steel Corporation, 
showing a good gain over the last quar- 
ter of 1927, but a greater loss from the 
first quarter of last year, point the con- 
sequences of renewed slackening to steel 
producers. It is perhaps pertinent in 
this connection to note that two of the 
largest Eastern trunk lines, the New 
York Central and the Pennsylvania, show 
heavily decreased net earnings for March, 
though the results for the first quarter 
are better than those for the final month. 
Earnings reports for some two hundred 
corporations show increases in the first 
quarter for about two-thirds of the num- 
ber, but it does not appear wholly safe to 
take these as sufficient patterns for all 
companies, and for the whole year. 

Automobile production continues high, 
and is likely to carry into May at some- 
thing approaching capacity for many 
makers. Though little or nothing is said 
of it publicly and in such terms, there 
is actually under way something of a 
price war, the results of which will not 
be apparent until toward the close of the 
year. Barring the seemingly invincible 
General Motors, however, those results 
can hardly be wholly favorable in all 
quarters. 

In relation to the policy of the Re- 
serve Banks to soften as much as pos- 
sible the effect of gold exports in reduc- 
ing bank credit, there is an interesting 
report that the banks have been with- 
drawing gold certificates from circula- 
tion and substituting Federal Reserve 
notes. As the latter require a gold re- 
serve of only 40 per cent., withdrawal of 
gold certificates increases the gold re- 
serves of the Reserve Banks by 60 per 
cent. of the face value withdrawn. It is 
also reported that New York member 
banks having excess reserves have been 
selling of these funds to other member 
banks which wish to avoid borrowing at 
the Reserve Banks to maintain their own 
reserves. BENJAMIN BAKER. 
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rediscount rate advances announced 

during the week proved curiously 
enough to be about what was expected. 
manner 
for three days following the first receipt 
Then an effort was made 
to rally the list, or at least to encourage 
it, through spectacular advances in the 
railroad stocks and a few very low grade 
This display, however, failed 
to awaken much enthusiasm in the indus- 
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case where, 
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notoriously, 
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represents persons of limited market ex- 
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an important 


long account 


immediate re- 
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The public will 


of underlying strength. 


react to the situation when the situation 


forces itself on the public 


is insufficient. 


A tactful 


suggestion such as that of last January 
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as follows: | 
United States Steel . .... 20 | 
General Motors ....... 15] 
Allied Chemical and Dye . . 12 | 
AmericanCan ........- 12] | 
12 American Smelting .. . . . 12 | —120 
Hudson Motor Car . . is 12} 
ee ee 12 | 
Woolworth . ‘ 4 _5 } | 
ae 100 | 
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1927 1928 
trials. The volume of trading was much on the head. And this is now, if I am 
diminished. not mistaken, about to be delivered. 


Although a number of important stocks 
support 
nothing resembling the actual 
start of a general break has appeared. 
The market has given the impression 
that important interests wished to put 
off the hour of the fatal crash as long 
as they could manage without too much 
At no time was there any 


have broken through critical 


points 


inconvenience. 
concerted bear attack. 


It would seem from this 


that the 
market has stood up moderately well. 
But it must be recalled that the public is 
seldom independently responsive to news. 
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It is indicative of the market’s condi- 
tion that half of the eight stocks included 
in The Annalist index of market leaders 
have now broken through the lower 
limits of their trading areas. Mack, 
Hudson and Can dropped a good distance 
below their late March support points 
during the week (although Can subse 
quently recovered part of the ground 
lost). Steel broke the old support level 
of 144% to 145% at which it had held 
for so long. 

The penetration of support levels by 
important stocks, the failure of the in- 
dustrials generally to share in the rally 
of Wednesday and Thursday, and the 
character of the leadership on this rally, 
all lead to the conclusion that a break 
is close at hand. 

The rediscount rate increases of Jan- 
uary and February did not prove effec- 
tive because the member banks were not 
then borrowing heavily at the 
banks. And the bank’s 
operations did not succeed immediately 
in forcing any important change in this 


Reserve 


open market 


condition. But over the past month re- 
discounting has increased at an extremely 
rapid rate. Between March 2ist and 


April 25th total Reserve Bank holdings 
of discounted bills rose from 477 to 709 
million dollars, although the normal sea- 
sonal change between these dates is 
practically negligible. Since the close of 


February, allowing for seasonal varia- 
tion, rediscounts are up about 60 per 
cent. Quite evidently the 4% per cent. 


rediscount rate is going to affect a much 
larger volume of member bank borrow- 
ings than did the 4 per cent. rate. 

A. Mc B. 
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Europe's Difficulties With International Traffic 
In Hydro-Electric Power 


By EMIL LENGYEL 





| NE of the important 
problems to which the 
economic subcommit- 
tees of the League of 
Nations and various 
governmental agen- 
cies giving seri- 
ous the 
y EZ regulation of inter- 
national traffic in electric power. 
Whereas, in the United States this is 
mainly a technical and financial prob- 
lem, on the European Continent it has 
a confusing legal aspect. The cause of 
the trouble is that hydroelectric power 
is unequally distributed on the Continent, 
and that the nations of Europe are over- 
insistent on their sovereign rights. Ger- 
many, which has an area of about 189,- 
000 square miles, has a potential hydro- 
electric capacity of 2,500,000 horsepower; 
and Switzerland, with a territory of 
about 16,000 square miles, has a poten- 
tial of 4,000,000 horsepower. 
The equalization of the 
would be possible only in the event of 
the Governments of Continental Europe 
agreeing to grant freedom of communi- 
cation to the overland lines carrying the 
electric power. 


are 





study is 


capacity 
discrepancy 


Europe Ignores League Recommenda- 
tions—Italy Prohibits Imports 


Article 23 of the Covenant of the 
League of Nations that the 
member States shall take steps to guar- 
antee the freedom of communication and 
of transit to all kinds of merchandise. 
The first post-war international confer- 
ence on communications and transit, 
meeting in Barcelona in March 1921, ex- 
pressed the desire that representatives 
ot the Governments should study the un- 
obstructed transportation of electric 
power. The second conference, meeting 
in November, 1923, in Geneva, drew up 
a sample international convention em- 
bodying the suggestions of the previous 
conference and adding to it its own rec- 
ommendations. In November, 1927, a 
third conference on communications de- 
cided to advise the Governments of 
Europe to abolish customs duties on elec- 
trie current. 

The recommendations and suggestions 
of the three conferences have been ac- 
cepted only by Iceland, Great Britain 
and Japan, three island countries having 
little interest in the international 
regulation of electric interconnections. 
The other countries are ignoring the 
recommendations of the conferences. 

Italy is one of the most obdurate of- 
fenders. A decree dated Oct. 21, 1926, 
forbids the import and export of steam 
and hydroelectric energy, except ‘when 
a special decree gives exemption, in 
which case a duty of 0.025 lire per kilo- 
watt hour is levied on imported electric 
current. In 1926 Italy imported from 
Switzerland about 200 million kilowatt 
hours, but the introduction of the duty 
has reduced imports since then. Swiss 
exporters of water power have lately 
resorted to the device of compensating 
Italian importers for duty paid. This 
has proved to be an indispensable meas- 
ure in “slack” seasons when the duty 
would make the price of Swiss current 
all but prohibitive. 


provides 


very 


Switzerland Supplies France and 
Germany 


In spite of the protests of the hydro- 
electric plant owners, Switzerland has 
lately adopted restrictive legislation. 
This marks a return to a previous prac- 
tice. In consequence of abnormal war 
conditions the Federal Parliament passed 


a law toward the end of 1916 to the ef- 
fect that hydroelectric energy must not 
be exported without authorization by the 
Federal Council. After the war this law 
was ignored, but no sooner had the ex- 
port of electric current begun on a large 
scale than Parliament set up a commis- 
sion to inquire into the electric situation 
with a view to finding purchasers within 
the country, and of discouraging exports. 
Nevertheless, in 1926 Switzerland ex- 
ported 854 million kilowatts, the largest 
part of which went to Germany and 
France. The for the 
Transport and Distribution of Electric 
Energy is closely cooperating with the 
German concern of the Society for the 
Distribution of Electricity in Baden, The 
network of the lines of these two com- 
panies is linked up at Laufenburg near 
Baden. During the past two Summers 
the Swiss society furnished to Germany 
an average of 19,000 kilowatts by day 
and 14,000 kilowatts by night. 
Incidentally, th‘s line is connected with 
the longest overlind high tension route, 
connecting the terminal with 
Mannheim via Goldenberg. Goldenberg 
(near Cologne) is connected with Baden 
through a line of 180 miles. The plants 
of Murg in Baden, which furnish Mann- 
heim with current, carry it on to Laufen- 
burg. All together, the whole line is 


or 


about 330 miles long. 


Swiss Society 


Swiss 


French Import of Swiss Power 


Article 27 of the French iaw of Oct. 
27, 1919, forbids the export of hydro- 
electric current, except in cases provided 
for by international treaties or by de- 
crees of the Council of State. Imported 
energy is subject to the tax on the 
“chiffres d’affaires,’ which is an ad 
valoren. tax and amounts to 2 per cent. 
of the selling price. Originally the law 
of 1920 on the “chiffre d’affaires” ap- 
plied only to tangible merchandise, and 
the electric energy produced in France 
was free from this internal tax. Some 
time ago the Court of Cassation decided 
that foreign electric current sub- 
ject to this tax. 

In spite of legislative difficulties, how- 
ever, French import of electric power 
from Switzerland has increased. Before 
the war there was only one international 
line of great importance, namely, that 
connecting Bottmingen, near Basle, with 
Rechesy, near Belfort. During the war 


was 


First Quarter 


FFICIAL figures just released by 
the Department of Commerce 
show that March automobile out- 

put in the United 

States and Canada 

amounted to 422,- 


which tallies very 


with the 


549 cars and trucks, . {f Ly | ; 
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In 1923 Switzerland 
with 246,000,000 kw., in 19 
000,000 kw. and in 1927, according 
recent estimate, with 


one of 


rbout 


kw. These figures include the Pougn 
Chancy plant on the Rhér 
that point serves as the boundary betw 


France and Switzerland 

The French are making efforts t 
themselves entirely indepen 
eign electric power. The Kembs pla 
to be opened shortly, will increase 
total water power of Frar 
400 million kw.. The 
Vosges which, gay 
promise, are being exploited to capac 
The Rhine, between Bask nd St 
bourg, could be exploited mors 
ly, and Fiance 
500 
be mentioned in passing 


years ago 


would 


rain 


million kw 


additional 

may 

potential capacity of France 

kw., against Germany’s 2 mill 
Austrian Power Going to Germany 


There are numerous inten 


between Germany and Austria he 
vincial Government of 

entered into an agreement with 
Rheinisch Westphalische Elektrizitae 


swerke to exploit the hydroe 


gies of the Upper Inn and of the 
boring streams. The energy thus gains 
will be transmitted to the ind 
Western Germany by means o 220 
volt line. The Government of 7 


an offer under consideration t 
water of the River Lech 

into the 
bergische Wasserkraft A. G I 
The Bayer 
kraftwerke bought the I 
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tracts with the Government of Bava 
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A “Briefed” Presentation of the Case Against the 
Boulder Canyon Project 





HERE are so many 
reasons, in this writ- 
er’s judgment, for op 
posing the passage by 
Congress of the “Boul 
der Canyon Project 
act,” which is now be- 
for Congress for pre- 

‘ sumed final disposi- 

tion, that the presentation of the argu- 

ments againsta that scheme within the 






municipal operation in Los Angeles. It 
has become practically unmistakable that 
the whole scheme represents a funda- 
mental departure from established Amer- 
ican principle by launching the Federal 
Government into an _ industrial field 
within which it would become a com- 
petitor with its own citizens engaged in 


situation, two minority reports lately 
published from two members of the 
House Committee on Irrigation and Rec- 
lamation (which has had the Boulder 
Canyon project before it for some years) 
offer singularly useful material, which 
is here presented. 

In some instances of proposed legisla- 


than the description of the Boulder Dam 
lobby presented on the following page. 
This discussion is contained in the mi- 
nority report of Mr. Leatherwood of Colo- 
rado, who has consistently opposed the 
Boulder Dam power development, and 
who in his report of a few weeks ago, 
as in that which he wrote a year ago, 
has exposed very strikingly the unsound- 
ness of the whole project 

Another minority report, that recently 


the power industry. 


space limitations of these pages is some- 
But though this is the gist and kernel 


what difficult. Years of discussion and 


made by Representative Douglas of Ari- 
zona, not only presents a closely reasoned 


tion before Congress, much light is 
thrown upon the projected plan by the 





I. ProsEct Not For FLoop CoNTROL, IRRIGATION, DOMESTIC WATER, DESILTING OR 
NAVIGATION, BUT FOR LARGEST POWER PROJECT IN HISTORY OWNED AND 
OPERATED BY FEDERAL GOVERNMENT, BECAUSE—(PP. 5-15) 


1. Project for flood control unnecessary, unsound economically and sub- 
stitutes menace thousandfold greater than present, because—(pp. 5-7) 
(a) Original flood caused by man-made break (p. 5). 
(b) Annual interest charge on $125,000,000 exceeds cost of protec- 
tion over 17-year period; $125,000,000 exceeds total value of 
property to be protected (p. 5) 
(c) Flood control, perpetual, and permanent, can be given for maxi- 
mum of $15,000,000 (p. 6). 
(d) Substitutes possibility of flood 400 feet high for one 10 feet 
high (p. 6). 
2. Project not for irrigation, because—(pp. 7-8) aa 
(a) Storage of 840,000 acre-feet will adequately care for irrigation 
requirements; under this bill 26,000,000 acre-feet will be 
stored (p. 7). 
(b) All-American canal may never be built (p. 7). 
(c) If built, it will only serve private lands, and therefore land 
speculators unless $15,000,000 additional appropriations bring 
total to $143,700,000 (p. 7). 
Project not primarily for domestic water, because—(pp 7-8) 
(a) Los Angeles has ample water for many years (p. 8). 
4. Project will not desilt (p. 9) 
». Project not for navigation, because—(pp. 9-12) 
(a) There is no navigation (p. 9). 
(6) Irrigation defeats navigation (p. 10) 
(c) Bill itself declares stream to be non-navigable (p. 10). 
6. Power is primary purpose, because—(pp. 12-14) 
(a) Secretaries Work, Weeks and Wallace have so stated (p. 12). 
(b) Every other object can obtained for $45,000,000 instead of $104,- 
000,000 (p. 18). 
(c) Power not incidental (p. 14) 


tw 


Il. FEDERAL TREASURY AND TAXPAYERS OF ALL STATES ASSUME HAZARDS AND AD- 
VANCE CAPITAL FOR BENEFIT OF MUNICIPAL POWER ORGANIZATIONS OF SOUTH- 
ERN CALIFORNIA, BECAUSE—(PP. 15-22) 


1. Only Southern California will take power, because—(pp. 15-16) 
(a) Arizona amply supplied (p. 15). 
(b) Nevada cannot afford transmission cost (p. 16). 
2. Municipalities given unwarranted preference, because—(pp. 16-17) 
(a) They can be given power on merely applications, not con- 
tracts (p. 16). 
(6) Only municipalities can use common transmission lines (p. 17). 
3. Municipalities intend to take power, because—(pp. 18-19) 
(a) Forced through California Legislature bill authorizing them 
to do so (p. 18) 
(b) Los Angeles Burei.a Power & Light has directly or indirectly 
expended the money in lobbying for bill (p. 19). 
4. Federal Government will construct power plant, because—(pp. 19-21) 
(a) Bill contains no recapture clause common to all water-power 
legislation (p. 19). 
(b) No political subdivision or private capital will expend money 
when Federal Government is authorized to do so and when 
title to plant is forever to be in Federal Government (p. 20). 
(c) Bill authorizes Federal construction (p. 20). 
(d) Secretary of the Interior says Federal Government will con- 
struct plant (p. 20). 


GENERAL CONCLUSION: Not a Federal function to advance capital, assume 
losses for municipal or private advantage (p. 21). 
Committee has never considered economics (p. 22). 


Ill. FEDERAL GOVERNMENT CANNOT BE REIMBURSED, BECAUSE—(PP. 22-37) 





1. Estimates are too low, because—(pp. 22-25) 
(a) Estimates are minimum ones, disapproved by every Govern- 
ment engineer except those of Reclamation Service (p. 22). 


(b) Estimates of Reclamation Service exceeded by 60 per cent., 
because— 
1. Record proves it (p. 24). 
2. Secretary of the Interior condemns Reclamation Service 
(p. 25). 
2. More than $125,000,000 authorized, because— 
(a) Appropriation for operating deficits authorized (p. 25). 
3. Secretary of the Interior authorized to sell power on application, not a 
contract (p. 26). 
4. If Secretary of the Interior lets contract at fixed price f 
hour, Government cannot be reimbursed, because— 
(a) Revenues not sufficient to pay for actual, not 
cost (p. 27). 
5. If Secretary of the Interior lets cost-plus contract, Government cannot 
be reimbursed, because— 
(a) Cost-plus contract will be political contract subject to change 
downward (p. 28). 
6. Revenues from waters for domestic use nebulous at best (p. 29) 
. Imperial Valley will not pay more than enough to operate all-American 
canal, because—(pp. 30-31) 
(a) To do so would impose assessment of 20 per cent 
of crops (p. 30). 
(b) Secretary of the Interior intends to impose small charges (p. 31). 
(c) Act does not impose charge on Imperial Valley (p. 31) 
8. If Secretary of Interior sells power at figure of adviser, cost will be 
$322,000,000, because—(pp. 31-33) 
(a) Carrying charges will exceed revenue (p. 31) 
(b) Dump power has no value (p. 33). 
9. Boulder Canyon power costly power, because—(pp. 33-36) 
(a) Federal Power Commission estimated it will cost 4.77 
kilowatt-hour (p. 33). 
(b) Power by steam is-now 4.17 mills (p. 33). 
(c) Economies in power by steam astonishing and will increase; 
hydropower cannot increase, because— 
(1) 200 per cent. leeway in steam economies (p. 35). 
(2) Only 10 per cent. room for improvement in hydro 
power (p. 35). 
(3) Fuel oil 10 cents barrel less today than in 1900 (p. 35). 
10. Cost to Federal Government may exceed half billion (p. 36) 
11. Security of Southern California is not guaranteed (p. 37 


r kilowatt- 


estimated 


mn gross value 


mills per 


30) 


GENERAL CONCLUSION: Not sound policy for Federal Government to try to sell 
commodity for more than can be produced by other agencies (p. 36). Project 
unsound (p. 37). 


IV. No AUTHORITY IN LAW, BECAUSE—(PP. 37-41) 


1. Cannot be constructed for navigation, because—(p. 38 
(a) Colorado not navigable (p. 38). 
(6) Dam higher than necessary for navigation as a purpose (p. 38) 
(c) Power primary purpose—not incidental (p. 38) 
2. Federal Government and six States cannot legislate for a seventh, be 
cause—(p. 38) 
(a) Constitution provides ratification by all States of 
precedent to becoming effective (p. 38). 
(6) Committee so ruled with reference to Columbia Basin proj- 
ect (p. 39). 
3. Right to dispose of public property not germane, because 
(a) No public land to be disposed of (p. 39). 
(b) Dam not to be disposed of (p. 39). 
(c) Power and water belong to States (p. 39) 


a treaty as 


GENERAL CONCLUSION: Measure violates every principle of union (p. 41). 


V. MEASURE Gives 5,000,000 AcCRE-FEET WATER TO Mexico (Pp. 41 


VI. MAJsorITY REporRT Does Nor FAIRLy STATE CASE (P. 42) 
CONCLUSION (P. 45) 





of the scheme, the entire project has in- 
the Boulder Dam scheme have served to volved a rather bewildering complexity 
make unmistakably clear the primary of engineering and financial considera- 
purpose of the whole project—namely, tions; just as it involves also, in the 
the creation with United States Treasury treatment proposed to be given to the 
funds, and at the expense of the tax Colorado River Compact, an indirect but 
payers of the whole country, of a great very grave attack upon the inherent 
hydroelectric power plant designed to rights of the separate States. All these 
benefit solely the cities (particularly Los tangled considerations make a condensed 
Angeles) of Southwestern California, presentation of the case against the 
and incapable of greatly benefiting any Boulder Canyon project particularly dif- 
other areas or populations. It has been ficult in ordinary running text. 

made clear also that the Boulder Dam Fortunately for the need that exists 
power project is intended to back up of getting a comprehensive view of the 


of shifting tactics by the supporters of 





character of the support of it which is 
brought before Congress, and the way in 
which that support is presented to the 
legislators. In the case of the Boulder 
Dam scheme the California lobby which 
has pushed the successive Swing-Johnson 
bills has been particularly successful in 
showing that the project is an attempt 
by Southern California to secure an im- 
mense benefit for itself at the expense 
of all the taxpayers of the country. The 
writer feels that hardly any comment 
on the proposal now before Congress 
could be more pertinent and illuminating 


and powerful attack on the project, but 
gives an outline of the facts and argu- 
ments in the form of a brief, which is 
reproduced on this page. Of this brief 
it may be said that while its references 
to the financia] aspects are almost too 
condensed to be understood without refer- 
ence to the more extended explanations 
in Mr. Douglas’s full report, the main 
outline of the argument is set forth with 
rather remarkable clearness, and in 2 
visual] form which the reader can eabily 


Continued on Following Page 
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The Boulder Dam Lobby Described by a Congressman 
Who Knows It Intimately gn te ogee 


Boulder 


in Washing- 


The following account of the 
Dam lobby and its activities 
ton for the pust six years is contained in 
the recent minority report on the Swing- 
Johnson bill drawn up by Congressman 
Leathe rwood of Colorado, a member of 


the House 
Reclamation. 


FAVORITE means of 
currying favor for 
| A this bill has been the 


time-honored, if not 
honorable, one of rep- 
, 


Committee on Irrigation and 







resenting that it is op- 
posed and hindered by 
a sinister and wicked 
TI lobby, which lobby 
lures and corrupts unsuspecting, weak, 
and helpless 








Congressmen. Lobbying 
indeed, been such a com- 
mon means of meeting opposition to the 
bill that this argument, if it can be 
called such, occupies a 
in the proponents’ list of reasons why 
the bill should pass. It seems desirable, 
therefore, to bring the subject of lobby- 
ing into the open, to analyze and frankly 
examine it, in order to determine what 
bearing improper and misleading influ- 
ence has had or may have on the proper 
understanding of this measure. 


charges have, 


foremost place 


One of the Largest and Most Active 

The lobby in behalf of this bill is and 
for years has been one of the largest 
and most active lobbies in Washington. 
I doubt if there is a Congressman who 
has not been buttonholed either in the 
halls of Congress or at some social gath- 
ering by a Boulder Dam lobbyist. All 
kinds of lobbying have been used—social 
lobbying, direct personal contact lobby- 
ing, propaganda lobbying, &c. Special 
favors, in the nature of trips to Cali- 
fornia and gifts of grapefruit and other 
California fruits to Congressmen and 
their friends, have been judiciously and 
inoffensively distributed. An associa- 
tion known as the Boulder Dam Associa- 
tion has for years raised and spent large 
sums of money for lobbying activities 
and propaganda for this bill. 


Almost an Institution 


A score of lobbyists who represent and 
are paid by the Boulder Dam Association, 
the Los Angeles Bureau of Power and 
Light, the Imperial Valley Irrigation Dis- 
trict, the Los Angeles City Council, the 
State of California, the State of Nevada, 
the City of Las Vegas, Nev., other mu- 
nicipalities of Southern California, &c., 
are so constantly with us when Congress 
is in session that they seem almost to be 
an institution. They have been with us 
year after year for six years or more, 


sometimes appearing before committees 
and at other times earning their money 
and spending their time in interviewing 
Congressmen, interviewing newspaper 
taking polls of the House and Sen- 
ate, manufacturing and circulating propa- 
ganda, devising means by 
which this or that Congressman can be 
controlled or influenced by the folks at 
home, setting up “backfires” on these 
Congressmen with the folks at home, and 
exercising the other well-known devices 
of the skilled lobbyist. 

Thousands of dollars annually have 
spent by these organizations of 
California and from donations of the pub- 
lic corporations, such as the Imperial 

Valley Irrigation District and the Los 
Angeles Bureau of Power and Light, the 
Chambers of Commerce, &c. From one 
source alone, namely, from the county 
treasuries of Southern California, a fund 
of $50,000 is being or has been raised 
for lobbying in this single session of Con- 
said that the County of 
Los Angeles alone is contributing $25,000 
to this fund. In addition to this fund, 
large sums have been appropriated by the 


men, 


ways and 


been 


gress. It is 


City Council of Los Angeles and other 
cities and by the other organizations 
above named. It seems conservative, 


therefore, to estimate that the total sum 
spent for lobbying activities during this 
single session of Congress will be $100,- 
000, and that upward of half a million 
dollars have been spent for lobbying ac- 
tivities during the past several years. 


Headquarters in Senate Office Building 


The headquarters for this lobby have 
been in the public offices of its repre- 
sentatives in Congress. Last year a 
former officer of the American Farm 
Bureau Federation, who was the director 
of the activities of the lobbyists, set up 
his office in one of the rooms of the 
Senate Office Building and there the 
California delegation in the House and 
their assistants, these lobbyists, were re- 
quired to make their daily and weekly 
reports as to their progress in their at- 
tempts to win the support of individual 
Congressmen to this bill. 

Nor has the work of this giant lobby 
been confined to Californians. The 
Mayor of Chicago, with a special train- 
load of “Boulder Dam boosters,” came 
to Washington last year at the height 
of the Boulder Dam debate in the United 
States Senate, in order that he might 
exert his powerful influence and intelli- 
gent leadership in behalf of this legis- 
lation. The publisher of a great string 
of newspapers personally came to Wash- 


ington and called in som 
employes and assistants fr 
tions of the 
are published, in order t 


country wh 


add their influence over 
United States to the her: 
behalf of this legi 
of propaganda, two great 


slatior 


press have for years freel) 
news and editorial columr 
semination of argument, fict 
for the bill, 
tion of its opponents. 


and to slandgs 


Entertainment a Bai 


During the past several 
percentage of the member 
House and the Senate 

hospitably 
the enterprising promot 
project. This entertainment 
confined to 


entertained in 


members of 





considering the legislatioi 
tended to members of othe 
and to any other member 
available for a trip to Cz 
Government official, whet 
business or merely ona 
always assured not 
siastic reception in Souths 
but incidentally of an 
make his position with re 
Boulder Dam publicly kn« 
public dinner in his honor 
umns of the newspape 
trips to points of interest or 
tiver and in the Impe 
freely always, 
companied by one or m 
able to point out the 
Boulder Dam project. 

In view of the foregoing, 
a brief summary of the 
ties in behalf of the bill, I 


provided— 


struck by the audacity of prop 


] 


represent that the bill is be 
by a lobby. It has seemed 
on this subject their silence 


be golden—that the discussion of 


ing” should be 
them. 


extremely 


The “Sinister 


And what of this other p 


ister, and flamboyant lobby w 


to be engaged here in 
forcing weak-willed and 
gressmen to vote agai: 
contrary to their better 
treacherous, 
factor lurking behind every 
highway trod by this fair 

the Boulder 
“power trust 


lecherous, trea 


Dam bill is 
” lobby. One 





Continued from Preceding Page 
comprehend. Even without any detailed 
explanations such as Mr. Douglas has 
supplied in the brief in the form of ref- 
erences to pages of his report, the brief 
seems to this writer highly useful be- 
cause it brings together in logical ar- 
rangement all the major considerations 
involved, with the gist of opinion and 
proof on each. 

To make the brief complete in form 
there is given here Mr. Douglas’s conclu- 
sion, referred to by page number in the 
last line of his brief. It is as follows: 


Mr. Douglas’s Conclusions 


To conclude: I am. opposed to the 
project authorized in this act, and. I would 
be opposed to it were I a member of this 
House from any State in the Union other 





than the State of Arizona, upon the fol- 
lowing grounds: 

1. Because this bill authorizes the con- 
struction of a major power project, to be 
owned and operated by the Federal Gov- 
ernment. 

2. Because this measure, in effect, 
injects the Federal Government into the 
banking business for the purpose of loan- 
ing its credit to further the ambitions of 
municipalities of Southern California 
toward the creation of a socialistic power 
organization. 

3. Because the Federal Government 
will not be reimbursed for the expendi- 
tures authorized under this act. 

4. Because there is no constitutional 
authority for the construction of a major 
power project by the Federal Government 
and because this measure denies and 
repudiates the theory of “State rights,” 
upon which this Union is predicated. 

5. Because the project authorized by 
this measure will provide waters avail- 
able for use in Mexico in such quantities 


as to forever impair proper 

velopment of the Southwest 
My argument in opposit 

is directed toward the parti 


ture authorized under this act 


directed against sound ecor 
ment of the Colorado River 
On the grave peril from 
the Colorado, which has beer 
chief grounds of appeal 
Dam supporters, Mr. Doug 
points out that this text i 
the flood of 1905, and that 
flowed through the bank 
River at a point where 
the Imperial Valley had the 
a break in the bank. . De 
Cong., 2d Sess.) He ad 
value of property destro 
as a result of the flood did 
five million dollars, and that 


” Power Lobby 


during the 








preventing the enactment 
on’s business; that no Con 
ife from their plots and 
ence either inside or outsid 
We are told that the real 
the failure of the experiment 
nent ownership at Muscl 
and that if it is not 
will be deprived of 
I doubt 
ever been so much written 
nd.so little 
of these 


loDDYy 
é people 
ift of Boulder Dam. 


seen or heat 
“power tru 
less it be of the hobgobli1 


used by bad nurse 
ractory children. 


‘ 


Effort of “Power Trust” 


must indeed be a secret 
which works in mysterio 
ders to perform. Although 
and inquiries have beer 

has not yet been exposed 

rhe committee considering 
e a search for it and all we 
vere other lobbyists workings 
evidence I have 
power trust” lobby 
tupid telegrams sent 


The only 


year from managers and 
wer companies advising 
re opposed to the Gover 
features of the bill. If 
effort represents the best 
rust” can do, and so far a 
their magnus opus, the 
magnificent credit which 
If Congressmen are over 
what has hap 
m as a result of the work 
of really skilled 


a telegram, 


er crowd 


Cheap “Guff” 


time that 
i more courage than political 


about some one 
ppo iid rise and say frankly and 
e that hat most of this talk about the 
nd ience of lobbies is “guff,”’ an 
‘yuff’? It is an insult to 

nee of any one who has the 

wledge of conditions in and 

halls of Congress. It is bun 

aptrap resorted to by those 

dare to risk their case on it 

seeking alibis for 
legislation promised to 
When a bill is weak 
when it is advisable to pro 
scrutiny, when it 1 
attempt intimidation of op 
ther than to meet their argu 


by those 
ecure 


1ents. 


J] 
m ciose 


then the charge 
lobby 


ts” may always be expected 


of opposi 


werful representing 





ate d onths of the flood period only 
‘ were lost—six being those of 
cc I fell off the break in the levee 


working, and tv 

nen who were drowned w 

r to cross the river on a tempo 

is fro cableway. “This is a true 

of the i ie statement of what actually) 

he great flood of 1905.” M 

points out that because of 

the Gila River floods 

at fl idge Dam built since 1905 the 
to the Imperial Valley 

I t was in 1905 or even in 1925 

made elation to flood control, further, it 

] } imony of practically all engi 

from all sources that 

ng and i ite flood control requires storage 


were 





+ 
{ 
} 
hile 


picture 


en fron egulation of 


ra i ger 


tne total é ft eports 
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Europe From an American Point of View 


fortnight’s budget 
is a heavy one, fea 
tured by the follow 
ing 

The French genera! 
April 22 
the reassuring report 
of the March foreign 


electior of 





4 } trade of Great Britain, 
the still more rosy report of the March 
foreign trade of Germany 
of the formation of a “Finance Company 


of Great Britain and 


announcement 
America,” heavily 
backed and aimed to promote “more in 
timate cooperation between the industry 
and commerce of Great Britain and the 
United States”; the indication that a 
great amalgamation in the cotton textile 
industry of Great Britain approaches suc- 
cessful consummation, the announce- 
ment that a Continental European phar 
maceutical cartel is by way of formation, 
the controversy in the German coal-min 
ing industry, very important in view of 
the approaching elections, and the rumors 
that the Fascist censorship is concealing 
All these 


receive attention below except 


unhappy developments in Italy 
matters 
the French elections, notice of which | 
postpone until after the second balloting 
of April 29 


CARTELS 


r HE important news arrives of com- 
pletion of decisive preliminaries to- 
ward formation of a pharmaceutical 

cartel to include the chief producers in 

that kind of Germany, France and Swit 
zerland. It is another step toward crea 

tion of a 

chemical and allied productions of Conti 


super-cartel to cover all the 


nental Europe, the consummation, some 
months ago, of a Dyestuffs Cartel includ 
ing the dyestuffs interests of Germany, 
France, Italy and Switzerland having 
been the first and extremely 
producers 0 


important 
step. It is expected that f 
Italy, Belgium and other European cou 
tries will soon join the pharmaceutical 
cartel 

In this connection the rumor is inter 
organized Fi 

Britain and 
Anglo 


esting that the recently 
Company of Great 
Ltd., will promote 
cooperation in the chemical 
and rubber fields. Note that Sir Alfred 
Mond, head of the Imperial Chemicals, 
Ltd., is head of this company 

One hears that negotiations looking to 


nance 
American, 
American 


Nitrates Cartel are well 
Artificial Silk 


a continental 
forward, and that an 
Cartel is under talk 


GREAT BRITAIN 
HE chief features of the Board of 
Trade’s report of foreign trade for 
March are as follows 
Total imports were valued at £110,510, 
000, exports of British products £64,950, 
000, re-exports foreign goods £11,266,000, 
total exports £76,210,000, excess of im- 
ports £34,300,000 
British 
greater in value than those of February, 


Exports of products totaled 
1928, by £7,720,000, re-exports were less 
by £400,000, imports were 
£11,670,000, the excess of 
greater by £4,350,000 

Exports of British products in March, 
1928, were valued at £64,950,000; in Feb 
ruary, 1928, at £57,230,000; in January. 
1928, at £59,740,000; in December, 1927, 
at £58,834,000; in November, 1927, at 
£70,600,000; in October, 1927, at £61,167,- 
114 

Imports in March, 1928, were valued at 
£110,510,000; in February, 
840,000; in January, 1928, at £100,380.- 


greater by 
imports was 


1928, at £98,-, 


By HENRY W. BUNN 


000; in December, 1927, at £105,389,000; 
in November, 1927, at £107,410,000; in 
October, 1927, at £105,030,680 

Exports of British products in March, 
1928, totaled greater in value than those 
of March, 1927, by £2,835,854. imports in 
March, 1928, totaled less than those of 
March, 1927, by £3,014,377 

For the first three months of this yea) 
exports of British 
value £181,920,000 as against £170,473, 
394 for the corresponding period of 1927 
and £189,594,365 for the corresponding 
period of 1926 

For the first three months of this year 
value £309,730,000 as 


products totaled in 


imports totaled ir 
against £320,976,501 for the correspon 
ding period of 1927 and £321,472,915 for 
the corresponding period of 1926 

The export improvement over February 
is seen to be substantial; the import in- 
crease over February is probably a good 
ign. The export increase was chiefly in 
wholly or partly 


articles 


respect of 
manufactured. Coal export continues to 
decline; for the first quarter it was less 
in value by about £3,000,000 than for the 


corresponding period of 1927 
Iron and Steel Output 


The March steel output was 793,000 
tons as against 764,400 in February, 1928, 
and 949,600 in March, 1927, when the 
mills were bustling themselves to fill or- 
ders accumulated from the coal strike 
period 

‘The March iron output was 592,600 
tons as against 550,800 in February, 
1928, and 671,800 in March, 1927. One 
bundred and fifty furnaces were in blast 
at the end of March as against 148 at 
the end of February. 


The Budget 


In ending the fiscal year with a sur- 
plus of about the equivalent of $21,000,- 
000 (for the preceding fiscal year there 
was a deficit of $153,000,000 and for the 
fiscal year next preceding a dificit of 
$70,000,000) Mr. Churchill was not a 
little lucky. He profited by the unusually 
brisk speculation on the Stock Exchange. 
His estimates of the sale of stamp taxes 
on the transfer of securities was, we are 
told, exceeded by $7,500,000 But he was, 
above all, lucky in respect that an un- 
usual number of unusually rich million- 
aires went Yellow Springs 
during the fiscal year just ended. The 
total of death duties, in consequence, ex- 
ceeded the estimate thereof by $47,500,- 
000, or 14 per cent. The income tax yield 
somewhat exceeded the estimate. On the 
other hand, the excess profits tax yielded 
only one-fourth of the estimated total. 
It is seen that the close correspondence 


below the 


of the grand totals of revenue and ex 
penditure to the estimated totals thereof 
was despite considerable falsifications of 
the estimates in detail. Lucky Winston! 

The little surplus will be applied to 
ward reduction of the national debt. In 
the three years of Mr. Churchill’s Chan- 
cellorship that debt has been reduced by 
$605,000,000; an 
achievement, the difficulties considered, 


the equivalent of 


quite as meritorious as the far larger re- 
duction of our debt in the same period 
4 British-American Combine 

The Finance Company of Great Brit- 
America, Ltd., has just been 
formed with an initial capital of £2,040,- 
000, all subscribed, half and half, by the 
Chemical Industries, Ltd., of 
Britain and the Chase National 


ain and 


imperial 
Great 


Bank of New York. The 
nounced to be promotion of more int! 
industry 


object is an 


mate cooperation between the 
and commerce of Great Britain and the 
United States. One hears that a number 
of leading bankers and industrialists of 
this country, in addition to the officials 
of the Chase National Bank, will] be asso 
ciated with the enterprise, as Charles M 
Schwab, Chairman of the Bethlehem Steel 
Corporation, and John J. Raskob, Chair- 
man of the Finance Committee of the 
General Motors Corporation. Sir Alfred 
Mond, Chairman of Imperial Chemicals, 
Ltd., is to be Chairman of the new cor- 
Specifically, the idea seems to 
American 


poration 
be to facilitate financing by 
and British interests in cooperation of 
enterprises in the British Empire, the 
United States and Europe 

[Later advices give the 
of the new enterprise as $285,000,000, 
22,000,000 


capitalization 


which seems rather large, as 
seems very small.] 


Amalgamations 


It is pleasant to be told that success is 
fairly assured to the movement for amal- 
gamation of the interests of al] the Lan- 
cashire operators using American cotton. 
Picture the effect of such amalgamation 
on the speculative markets: one central 
buying agency in place of hundreds of 
buyers competing for the American prod- 
uct, for which about $350,000,000 is annu- 
ally paid by the British 

The amalgamations 
mated or being projected in Great Britain 
starkly and happily contrast with the 
mushroom combines formed just after 
the war, based on rapacity, mendacity 


newly consum- 


and sheer speculation 

I recently referred to the new Vickers- 
Armstrong merger as the greatest of 
British combines. The distinction applies 
rather to Imperial Chemicals, Ltd., with 
its capital of about $290,000,000. 


London Bonds in New York 


The effort to attract foreign securities 
to the New York Stock Exchange was 
notably rewarded when, on April 17, the 
largest foreign Government issue ever 
listed on that Exchange was listed 
thereon; namely, the outstanding pan, 
amounting to about £388,800,000, of the 
United Kingdom of Great Britain and 
Northern Ireland 4 per cent. 1919 fund- 
ing loan, redeemable at par May 1, 1990, 
or callable on three months’ notice on 
any date after May 1, 1960. President 
E. H. H. Simmons of the New York Stock 
Exchange observes as follows on this 
occasion 

“By listing this loan the New York 
Stock Exchange will provide American 
institutional and private investors with a 
readier access to considerable amounts 
of the securities of a State whose credit 
record is unimpeachable. An extensive 
public market in securities of this char- 
acter Simultaneously in two great finan- 
cial centres [London and New York] will 
tend to stabilize values and will offer to 
industry and commerce a_ convenient 
means of settling trade balances.” 

It is understood that some £10,000,000 
of the bonds will at once be made avail- 
able in New York and thereafter more 
according to indications of the market. 
London, of course, remains the “primary 
market” and will continue to determine 
the price. 

The total of new securities subscribed 
for on the London market in the first 
quarter of 1928 exceeded the total of any 
previous first quarter except cnat of 


1922: the latter, moreo consisting 
mostly of British Governm«s loans 
DENMARK 
N April 5, under the auspices 
a syndicate of American banking 


concerns, including Guaranty 
Trust Company, Dillon, Read & Co. and 
Bank, Inc. 
York 


Kingdom of 


the Internationa] Acceptar 
offering was made on the New 


market of $55,000,000 


Denmark gold bonds at 9 ielding 4.80 
per cent. and interest, ma ing in 1962 
A gilt-edged investment ourse. The 


Kingdom of Denmark never de 


faulted on any of its igements and 
a good many are thinking that economi 
cally Denmark is the best inaged coun 
try in the world. Th 
pleted, the national de 


totals $358,628,200: th. 


inaneing com 

f Denmark 
eater part of 
applied to 
productive railroads, 
telegraphs and telephone and 
The Governme: wns 48 per 
of the coun 


port work 


the borrowings having en 
undertaking 
harbor 
works 
cent. of the railroad mil« 
try. Its property thereir 
and in other kindred pul facilities, j 
valued at about $415,40( { 
For the fiscal year ended March 31 
1927, there was a budg 
$1,864,000. It is rough timated that 
for the fiscal year just ended receipts 
and expenditures about balanced 


surplus of 


FRANCE 
HE present rate of the franc is 
approximately 126 to the pound 


sterling. Apropos of the proba 
bility of de jure stabilizat of the franc 
in the not distant futu The Londo 
Economist makes the fo 
ing observations: 


wing ‘interest- 


F'rance state 
owing by the 
inted on that 
24,500 million 
the amount of 
een discounted 


According to the Bank 
ment of Dec. 22, the debt 
Treasury to the bank an 
date in round figures 
francs. If to this be add¢ 
Treasury bonds that have 
for the purpose of furnishing advances to 
foreign Governments (5,880 million 
francs), and the standing “permanent ad 
vances” item of 200 million francs, the 
total owing to the bank by the Stat 
amounts to 30,500 millio 

Against this, for rev 
basis of the pound sterling at, say, 126, 
the bank holds gold and other available 
assets amounting to 4,343 million francs, 
which, if a coefficient of 5 be applied 


irancs 
aluation on the 


would assume a fresh value of 21,715 
million new francs. After deducting the 
original 4,343 millions, these would leave 
an available surplus 17,372 million 


i an equi’ alen 
100 millions due 
at 126, there 

2utomaticall) 
more than half 


francs, with which to car 
amount of the debt of 30 
to the bank. By stabiliz 
fore, the Treasury would 
be relieved of appreciab 


of its liability, although still left with 
a burden of over 13,000 million francs to 
carry 

M. Francois-Marsal, one-time Minister 
of Finance, urges that this remainder 
13,000,000,000 franes ould be taken 
care of by “perpetual” loans and by ced 


ing certain State monopolies. It seems 
unlikely, Chamber 
would agree to the latt 


however, that the 


French Notes 


February steel production was 738,000 
tons, as against 628,000 for February, 
1927, and 624,000 for February, 1926 
February iron output was 785,000 tons, 
as against 716,000 for February, 1927, 
and 690,000 for Februar 1926. 

Advances of the bank to the State have 
been reduced by 4,300,000,000 francs 
within the _past twelve months and by 
about five billions from the high point 
of August, 1926. 

Twelve million dollars’ worth of ear- 
marked French gold, held by the Federal 
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Reserve Bank of New York, was shipped 
by the latter to France on April 13; and 
on April 20 a further $12,000,000. This 
m&kes the total of such gold shipped by 
the Reserve Bank to France since and 
including last December, $95,692,000. It 
is thought that the Reserve Bank still 
holds about $78,000,000 of such gold. 
Within the period mentioned the Guar- 
anty Trust Company of New York has 
shipped $25,000,000 worth of gold to the 
3ank of France. 


GERMANY 


T will be recalled that the February 
report of foreign trade was reas- 
suring, and it is pleasant to record 

that that of March is still more so. The 
total value of February exports—name- 
ly (as reported), 1,022,000,000 marks— 
is a record since stabilization of the cur- 
rency; the total value of January exports 
(also hailed as a record) was 696,000,000. 
(The increase shown is so extraordinary 


that I cannot but suspect that the March 
figure is overstated.) Still better, the 
total value of finished manufactured 
products exported in March exceeded 
February’s figure in that kind by 71,000,- 
000 marks. (February’s figure, almost 
a record, exceeding that of January by 
58,000,000 marks.) March’s balance was 
unfavorable by 208,000,000 marks, as 
against 308,000,000 for February and 
508,000,000 for January. 

The award handed down by the Gov- 
ernment arbitrator appointed by the Min- 
ister of Labor in the dispute between the 
Ruhr coal-mining operators and coal- 
mining unions having been rejected by 
both operators and unions, the further 
action of the Government in the matter 
was, of course, highly embarrassing to 
recent previous labor disputes; the Fed- 
eral Labor Minister compelled acqui- 
escence by both parties, declaring the 
award (which, as usual, was a compro- 
mise) to be absolutely mandatory. About 


a million miners were involved. In view  e lic policy is being driven tank 
of the impending elections, the situat atural economic obstructions, 
was, of course, highly embarrassing t¢ ig mere 
ke sort. The statement claim 

iuthentic information denied 


ilessly all in its path; and 
the Government. 


ITALY y the Fascist censorship. 
ROM Zurich the Secretariat of t = 
F Socialist and Labor Internationa The Fise 
lonnan. & statement in ~ le nes ilian circulation was decreased 
alleged details are adduced, going 000 lire in March. Within the 
show that things are t going e months it has been reduced 
10,000 lire. Since December, 


forth in Fa 
propaganda 


Italy as_ set 
statements and 
working classes are suffering great 


reached its maximum, 
luced by 4,141,000 lire. 
rease in Italian revenue is re 
reduction in expenditure 
i \ Note 
snd slaawhat f $409,000,000 in foreign sé 


eries, involving pitiful wag: 
(despite that the Duce 
against such); that there 
even, in Apulia, Tuscany 
that manufacturers are shuttir 
curtailing 
scale; that strikes and 
are rampant, against which 1 over iarter of 1928; a record 
ment uses violent methods of ppre (beating the figure for last 
firearms hat | iarter by $62,000,000). 


one-fourth thereof being 
operations on funding issues”) was taker 
erican money market in the 


fo. the 


sion, including 


Oil Industry Maintaining an Unsteady Balance 





mm HE state of the oil in- 
dustry during the 
first quarter of 1923 
may be described as 
one of unstable equi- 
librium. 

The aggregate pro- 
duction of crude oil 

: throughout the coun- 

try, which had been reduced by the last 

month of 1927 to a daily average of 

2,391,000 barrels from midyear figures 

running above 2,500,000, fell off in Jan- 

uary to 2,333,000 barrels. The February 
figure was almost identical with that for 

the preceding month; but March saw a 

rebound to 2,386,000 barrels (on the basis 

of preliminary data), or back nearly to 
the December level. The total output 
for the quarter reached approximately 

213,939,000 barrels, or substantially the 

same as for the corresponding months of 

1927. 

In order to make a proper comparison 
of supply and demand in the petroleum 
industry there should be taken into ac- 
count certain factors in the supply in ad- 
dition to the domestic output of crude 
oil—the most important being imports, 
chiefly in crude form; and the produc- 
tion of gasoline from natural gas. The 
March data are not yet available for 
these items, or for any phase of the con- 
sumption; and our comparisons between 
total supply and demand will have to be 
limited to the first two months. 

















Total Supply About 3 Per Cent. Over 1927 


Imports of crude oil during January 
and February, 1928, exceeded those of 
the corresponding months of the preced- 
ing year by 40 per cent., and those of 1927 
as a whole—on a monthly average basis 
—by 25 per cent. This resulted from a 
spectacular increase in the receipts from 
Venezuela and Colombia, which much 
more than offset the decline for the two 


months in shipments from Mexico. There _ 


was also a 10 per cent. increase in the 
production of gasoline from natural gas. 
The total supply made available for con- 
sumption during the first two months of 
the current year, therefore, was approxi- 
mately 161,462,000 barrels, and about 3 
per cent. above the corresponding figure 
for. 1927, though the domestic output of 
crude oil for the two periods was nearly 
the same. 


Total Demand Also Increases 3 Per Cent. 


The total demand to be set against 
this aggregate supply reached, for 
January and February of this year, 


By JOHN R. ARNOLD 


145,248,000 barrels, which was also about 
3 per cent. above the figure for the same 
period of 1927. The mere fact that sup- 
ply exceeded demand during these 
months has no significance, as such an 
excess is a regular matter. 
What percentage of excess might be re- 
garded as normal it is scarcely possible 
to say; but the fact that the ratio be- 
tween the supply and the demand was 


seasonal 


PRODUCTION AND CONSUMPTION OF CRUDE PETROLEUM 
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earlier part of 1927, and also 
a less pronounced extent—to 
part of last year; and in so fai thi ment of bunker oil on vessels en- 
the case it is more or less tempor foreign trade. 

A period of two months 
itself to have any definite bearing or 


mestic consumption of gasoline 
ricating oils, on the other hand, 


trends of the industry, as regards eit gher percentages of increase on 
continuing or changing them; but t json of the first two months of 
with the data for the mont ist : the corresponding period of 
ceding, the figures for the last J ia! 2 han for the whole of the latter 
and February do serve to call attent ympared with 1926. The dif 
to certain developments that ere not verv great, however, and 


rate of growth has not been 
er a long enough period to 
t as a shift of the main trend 
whole the demand for gasoline 
to expand at about the same 
two years past. 


4 rease in exports of refined oils 
inuary and February last, 

vith the same months of 1927 

vely large. This resulted 


i 

m the heavy shipments of ker- 
igh to some extent also from 
| pment of foreign business it 
The main trend of kerosen¢ 
f ; iring recent months has beer 
rather than upward, and the 

f January and February prob 

little except that the ship- 

_/F | those months of 1927 were be 





about the same for the two periods in- 
dicates at any rate that the stocks on 
hand were not being added to during Jan- 
uary and February of the present year 
any more rapidly than twelve months be- 
fore. This is reason for congratulation, 
however, only in a negative sense, as 
January and February of 1927 were 
themselves months of heavy overproduc- 
tion. 


Causes of Moderate Demand 


The increase of 3 per cent. in the total 
demand from the first two months of 
1927 to the same period of 1928 was be- 
low the annual average rate of growth 
of recent years, though not greatly under 
the gain in the demand for the whole of 
1927 as compared with 1926, and above 
the gain registered during the latter half 
of the year just past. This slowing up in 
the growth of the consumption reflects 
to some extent the reduced percentages 
of increase in the output of motor ve- 
hicles, and to that extent represents a 
permanent decline, though a slow one. 
But in part it results from the cessation 
of the cyclical upward movement in busi- 
ness, and from the unusual conditions in 
the automobile industry during the latter 


Likely to Show Increase of Stocks 

scured by a comparison 
totals for 1927 with those for 1926 new supply of all oils (ir 
g imported crude and natural gas 
luring the first two months of 
For one thing, the increase in the 19 28 and of 1927 alike exceeded the total 
consumption of gas and fuel oils (incl including exports) by about 11 
ing crude oil used direct for fuel | [he smallest recent seasonal 
demand from the low point in 
February to the peak in Aug 
een about 20 per cent. It fol- 
equently, that if the domestic 
crude oil for the next few 
uld be kept approximately at 


Early 1927 Demand Rise Temporary 


poses) can now be seen to have bee 
development of the earlier ‘ 
year only; for the last qu 

demand for these oils, continued throug 
January and February of the pre 
year, below that of twelve months 


lier. The short-lived increase seemed a evel that ruled from December t« 
natural result of the fall in petroleur mere force of the seasonal 
prices during the Spring of 1927, should carry the consumption 
sidering that it was the rise of tl the production before midsummer. 
prices above the level of $1.50 or there sume that the daily average of 


al demand for the whole of 1928 
t any rate 3 per cent. above that 
it will reach about 2,550,000 


abouts per barrel that appeared 
count largely for the stationai 
for gas and fuel oils during 1924, 


and 1926. But either present prices The daily average of the domes 
have still been too high in relation to the de production for the first quarter 
cost of competing fuels, or the technical vas some 2,350,000 barrels; but to this 


and financial obstacles to shifting back 
to the use of fuel oils have been in many 
instances too great to permit the revival 
to go very far. This applies as well to 
exports of gas and fuel oil, in which 
there had been a relatively large increase 


be added about 235,000 barrels of 
and rather more than 100,000 
of natural gas gasoline, thus 
a total daily average supply of 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, April 24, 1928 


vigorous upwart 


-_ — JHE 

movement in commod 
ity prices which began 
early in the month has 
continued this week at 
an accelerated pace, 
and The Annalist 
Weekly 
Wholesale Commodity 
risen to 149.9, the highest 
In the week ended 





Index of 





Prices has 
since July 13, 1926 
last Tuesday the increase amounted to 


The upswing in hog prices has been 
equally vigorous, although it has natur- 
ally attracted less attention since the 
movement represents a sharp reaction 
from the long downward movement which 
preceded it. Hog prices are now some 
$2.50 higher than two months ago, and 
in the last two weeks the advance has 
been $1.25. Receipts at principal mar- 
kets have fallen off sharply, those for 
last week having been the smallest for 


any like period in six years. 








1.7 points, one of the sharpest movements Cattle, however, have been reaction- 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 

a Ath. / a 
% / eo“ a a 
> a 
3 asi | VY“ 3 

\ 
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ao ff > 
. JAN FEB MAR APR MAY JUN JA mx EP OCT NOV Of ren FEB MAR APR may N AUG SEP *T NOW Of 
) 928 
b 8. Mis- All 
1. Farm 2. Food 3. Textile 4 5 Building 7.Chem- cella- Com- 

1927 Products. Products. Products. Fuels Metals. Materials. icals. neous. modities 
BOG cccccescccs 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 

MP ccccccccoces 135.0 148.3 143.8 156.9 121.0 162.0 14.9 120.5 141.3 
GO ccccecesces 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
PU cccccce .+- 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August ......... 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ......145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
ee, Se 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 

1928 
January .... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March 146.6 151.5 152.7 157.3 120.4 51.7 134.3 122.2 146.1 
April 152.8 151 0 152.7 156.7 120.6 151.2 134-6 118.0 148.0 

1927 
April 19 133.1 150.7 143.1 158.9 122.1 160.5 135.2 121.7 141.5 

1928 
Feb. 28 146.1 150.6 152.1 156.3 120.2 134.1 123.4 145.6 
Mar. 6 146.8 152.1 152.4 157.1 120.3 134.2 123.3 146.4 
Mar. 13 146.2 151.6 152.3 157.3 120.4 134.3 122.1 145.9 
Mar. 20 146.2 151.3 153.1 157.3 120.5 134.3 122.1 145.9 
Mar. 2 147.2 151.1 153.3 157.5 120.3 134.3 122.2 146.1 
April 3 148.5 150.8 152.4 156.2 120.5 134.4 122.8 146.5 
April 10 151.2 150.7 152 156.8 120.7 134.5 117.0 147.3 
April 17 153.8 150.5 1152.9 156.8 120.7 134.6 116.5 148.2 
April 24 157.7 152.0 153.1 156.8 120.6 134.6 115.6 149.9 

tRevised 











ever recorded by the index of all com 
modities. 

The current rise, as an examination of 
the accompanying table will show, has 
been caused almost entirely by sharp 
increases in farm and food prices. Com 
pared with the corresponding date in 
March, prices last Tuesday actually av 
eraged lower in three main commodity 
groups (textiles, 
neous), and another 


fuels and miscella 
important 


shows but a fractional increase 


group, 
metals, 

A comparison with the group averages 
for July 13, 1926, when the index of all 
was substantially the same 
striking 


commodities 
as now, reveals even more 
changes, as shown by Table I: 
TABLE I 
COMMODITY PRICE INDEX BY GROUPS 
April 27, July 13 


1928 1926 
Farm products 157.7 137.4 
Food products 152.0 162.4 
Textile products 153.1 151.5 
Fuels ones 156.8 180.4 
Metals . 120 : 126.3 
Building materials 151.7 165.1 
Chemicals . . 134 6 135.8 
Miscellaneous 115.6 124.3 
All commodities ......... 149.9 150.1 


The sharp increase in the combined 
index this week, as well as the substan- 
tial rise shown for a week ago Tuesday, 
has been due mainly to spectacular ad- 
vances in grain, hogs and cotton. Spot 
grain prices have been bid up to new high 
levels, the movement being led by wheat, 
which is now quoted at over $2 a bushel. 


ary over the last fortnight, and hides are 
although the fact 
softening of prices is admitted 


quoted slightly lower, 
of any 
with great reluctance in the trade. Raw 
wool quotations continue to creep upward 
week by week 

Among the food products, pork prod- 
ucts are generally higher, and advances 
have been recorded this week in oranges, 
butter, lard, veal, cocoa and cottonseed 
oil. The only important change affecting 
was a further 
stiffening in raw silk prices. 

Furthe finished steel 
prices has been reflected in a reduction in 
The Iron Age composite price of finished 
steel, the decline slightly more than off- 
setting the advance of two weeks ago. 
Nonferrous metals have been generally 
firm, however, with special strength evi- 
dent in copper on reports of increased ex- 
port demand. Zinc is slightly higher, and 
tin has made further recovery. 

The decline in the miscellaneous group 


the textile group average 


weakness in 


is this week due to a decline in the price 
of lubricating oil 


TABLE II DAILY SPOT PRICES. 

*Cotton. tWheat. tCorn $Hogs 

April 17.. .20.35 2.01% 1.23% 9.45 
April 18 20.50 2.065% 1.26% 9.55 
April 19 20.50 2.07% 1.284% 9.80 
April 20 20.45 2.15 1.26% 10.05 
April 21 20.60 2.13% 1.27% 9.65 
April 23...20.65 2.14% 1.27% 9.95 
April 24. ..20.90 2.161% 1.285% 10.10 
*Middling, New York ‘No. 2 red, New 
York tNo. 2 yellow, New York $Day’s 


average, Chicago 


By R. E. HOUGHTON 


Cotton, Wheat, Corn, Rubber, 





OTTON—Continued un 
seasonable weather in 
the cotton belt was re- 
flected this week in a 
further advance in the 
price of the commod- 
ity. Very little rain 
occurred in the arid 





sections of Texas and 
Oklahoma and the surface 
these areas evaporated rapidly 
of high winds. The eastern part of 
Oklahoma, however, and Arkansas, Ten- 
nessee, the Gulf States as well as part 
of South Carolina which have been suf- 
fering from too much moisture had such 
extremely heavy rains this week that 
smaller rivers overflowed their banks 
and much of the land was inundated 

Inasmuch as the crop is already two 
weeks late in most sections of the belt 
the additional delay caused by the recent 
torrential rains has discouraged planters 
from increasing their acreage to be sown 
to cotton. Seed is scarce and rising rapid- 
ly in price. 

The advance during the week under 


moisture In 


because 


Sugar, Coffee 


of the same period last year. Strength 


in the present supply positio ndicated 
by the Census Bureau figures showing 
mill holdings of cotton on April 1 this 
year as 178,000 bales less than two years 
ago, when the crop was more mparable 
with this year’s than last 

output. And New York Cott 
figures show stocks at port and 


towns 175,000 bales less than in 1926. A 


uson’s large 

Exchange 
interior 
estimated from ginning reports, the 
amount in the interior sti! 
ward is about 700,000 bales less than at 


come for 


this time in 1926, making the total sup- 
ply in the country about a million bales 
lesS than at this time two years ago and 


over two million bales less than at this 
time last year. The total left to come 
forward now is estimated 5,800,000 
bales. 

As a result of the greater export 


weeks, how- 
and afloat 
over what 


movement in the past few 
ever, European stocks in store 
have increased to 500,000 bales 
they were two years ago and are now 
about 1,900,000. British Board of Trade 
returns showed exports of 16,000,000 





Gasoline, at service stations Oil, 


Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton).. 
Finished steel, Iron Age composite (100 ib. ¥ 





SPOT PRICES OF IMPORTANT 1 eae ong 


Apr. 24, Apr. 17, '28 Apr. 26, '27 
Wheet, We. B POR (WU.). cc ccccccccesssics ‘ *$2. 1614 *+$1.991 $1.47% 
Sea Be, ae SD GIES ec cccccccccoceséssece 1 283, 1 2372 891, 
Se Oe we MOD ERE. Di cccccosccccecccossences 754@ .76) 72 @ 7 53 
i rr nD, ois oenenedensioukeeenn 1.47% 1.43% 1.13 
Bee, GERI CBU.). cccccccccccccececsecesces 1.12 1.10% 96%, 
Cattle, best heavy steers, Chicago (100 Ib.) 14.50 14.75 13.25 
Hogs, day’s average, Chicago (100 lb.)....... 16.10 9.45 10. 2¢ 
Cotton, middling (1D.).........ccesccccccscceces 2090 2035 1516 
Wool, fine staple territory (1b.).............. ; 1.17 @1.20 1.17 @1.2( 1.05 @1.10 
Wool, Ohio delaines, greasy basis (ib.)....... 50 @ 52 50 @ .52 45 
Steers, choice carcass (100 Ib.)..........-.0+5: 21.00@23.00  21.00@23.0 18.00 
Hams, picnics (lb.)......... pdebeseanbauesen 10% 10% 14 
hs i i Ph Boss 60.500 benes-edee conesnae aed 31.50 31.50 36.00 
UE, WE CDs vcccccccscccccs RTE 17% 174% 22% 
i en Ch Dense 56. ceenindseuseewaions 0595@ .06 0595@ .0¢6 0620 
Coffee, Rio No. 7 (ib.).... cvs 66000 n0abcktaes 15% +.15%@ .1544 15% 
Flour, Minn. patent (bbl.)..............0. 7.45 +7 45 6.95 
Lard, prime Western (100 Ib.).............. 12.65@12.75 12 00@ + 1 13. 
Cottonseed oil, imm. crude, S. E ow lb.) 9.00 8.75 7.25 @7.5 
Printcloth, 38%-inen, 64x60, 5.35 ‘y EE OTR@ .07% 07: a 067% 
Cotton sheeting, brown, 36-inch veo 4,000 un- 

branded double cuts (yd » 08%@ .08%  .08%@ .08% 8 @ .0T% 
Cotton yarn, South'n 2-ply warps, No. 20 (lb.) 35 @ 354 .35 @ .35 28 
Worsted y arn, Bradford, 2-40s Be alfblood weav- 
ing (Ib 1.82%@1.87% 1.824%4@1.87 75 @1.77% 

Silk, eresk double extra. 13-15 (lb.). 5.45 @5 55 5.40 @5.X 6.10 @6.2¢ 
Rayon, domestic, 150 denier, A quality (ib. ). 1.50 1.50 1.50 
Coal, anthracite, stove, company (ton)... . 8.60 8.60 8.85 
Coal, bituminous, steam, mine run, Pitts. (ton) 1.75 @1.90 1.75 @1.% 2.25 . 
Coke, Connellsville furnace (ton).......... 2.60 2.60 3.15 


‘Paint and 
Drug Reporter average for 10 sections (gal.) 1895 1895 1947 
Petroleum, crude, at well, Oil, Paint and Drug 


1.437 1.437 1.402 
17.67 17.67 19.21 
2.355 2.362 2.339 











Copper. electrolytic | a Aer 1420@. 1425 14125@ 142 13 
Dt. anehnt teen ceheranesesdunosedaatsek eens 0610@ 0612% ( 2 068714 
ee a ak aed a oc ace by een ada neliinidveed taal 52375 52 66875 
ae UD GUD s occscsavsceccenioeanens -0577'4@ 0580 .0572%4@.0575 0610 
Lumber, Amer Contractor composite (1,000 ft.) 25.25 25.25 27.10 
Brick, American Contractor composite (1,000). 14.73 14.73 15.57 
Structural steel, American Contractor com- 

posite (100 Ib.) . 1.90 1.90 1.91 
Cement, American Contractor composite (bbl). 2.27 2.27 2.30 
Leather, Union backs (1b.)..........ssecsecee ee 64 .64 44 
Hides, native steers, Chicago (Ib.).............. .26 26 @ .2€ 15% 
Paper, newsprint, roll (100 Ib.)..............00.. 3.15 3.15 3.5 
Pape... wrapping. No. 1 Kraft (100 Ib.)......... 6.50 @6.75 6.50 @6.75 6.75 
Rubber. Pi. Ist latex crepe (Ib.)...........0. ‘ 17 @ 17% 17K%@ .1 41% 

*Nominal. Corrected figures 
review was more irregular and had _ pounds of yarn during March as against 


sharper counter-moves than in recent 
weeks. If the weather turns more favor- 
able soon the advance will probably be 
checked temporarily, although the con- 
sensus of market opinion is that with a 
crop of 15,000,000 bales essential for an 
adequate supply, present prices are rea- 
sonable and have not overdiscounted the 
unfavorable start of the new crop. 

Sales of cotton last week in ten repre- 
sentative Southern centres were lighter 
than in the preceding week and mer- 
chants are reported to be less eager to 
cover deferred requirements. Receipts 
also were light and are expected to con- 
tinue so. 

Statistically, cotton is gaining steadily 
and further decreases in the American 
visible supply are looked for because 
spinners’ takings during the remainder 
of the season are likely to exceed those 


19,000,000 in March last year, and ex- 
ports of 397,000,000 yard f cloth, com- 
pared with 394,000,000 last March. 

Domestic mills have consumed 5,291,000 
bales for the first eight months of the 
season, compared with 5,237,000 last 
vear. Inclusive of linters 
of foreign growths, con 
American cotton to April 
to have been about 
than last season for the sam« 

Exports for the week ended April 20, 
amounted to 148,903 bales, compared with 
194,186 bales for the corresponding week 
last year. Exports from Aug. 1 to April 
20, amounted to 6,273,637 bales, compared 
with 9,431,819 bales for the same period 
a year ago 

Following are figures on the move 
ment of American cotton from Aug. 1, 
1927, to April 20, 1928, ar 


exclusive 
imption of 
reported 
30,000 bales more 


period. 


i comparisons 











. 
= 


i a a 
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with the corresponding period last 
season: 
1928. 1927. 
; Bales. Bales. 
Port receipts ...... --- 7,561,846 11,873,626 
Port stocks...... 2,153,793 


. 1,527,314 a 
Interior receipts 5,205,152 6,613,775 
Interior stocks .... vee. 973,381 860,670 
 T tsar 12,767,906 17,703,165 
Northn spinners’ takings 1, '214'830 1,629,906 
Southn spinners’ takings 4,121,793 
World’s visible supply of 
American cotton ...... 4,211,695 





Range of Cotton Future Prices. 
—May—- —July—- ——Oct.— 
High. Low. High. Low. High. Low. 


April 16..20.08 19.80 19.89 19.62 19.80 19.50 
April 17..20.19 19.77 20.06 19.61 19.94 19.48 
April 18..20.06 19.80 19.93 19.66 19.73 19.50 
April 19. .20.13 19.92 20.00 19.80 19.78 19.59 
April 20..20.18 19.91 20.01 19.76 19.83 19.57 
April 2%..20.15 20.05 20.00 19.90 19.85 19.74 
Wk’s rge.20.19 19.77 20.06 19.61 19.94 19.48 
April 23..20.30 20.15 20.14 19.96 20.00 19.81 
April 24..20.11 20.06 20.25 19.89 20.01 19.72 


April 25..20.81 20.47 20.58 20.27 20.30 20.05 


April 25 
close. ..20.80@20.81 20.54@20.56 20.29@20.30 
—Dec.— ——Jan.— ——-Mar.— 
= Low. High. Low. High. Low. 
- 19.67 3 
-19.85 19.40 19.75 19.34 
-19.65 19.40 19.56 19.33 
-19.70 


April 16. 
April 17. 
April 18. 
April 19. : , 
April 20..19.73 19.50 19.66 19.45 19.71 
April 21..19.75 19.64 19.67 19.58 19.75 19.62 


Wk’'s rge.19.85 19.40 19.75 19.33 19.80 19.35 


April 23..19.90 19.73 19.79 19.67 19.86 19.68 
April 24..19.89 19.62 1980 19.58 19.92 19.60 
April 25..20.19 19.92 20.17 19.90 20.20 19.94 


April 25 
-20.17@20.18 20.16@20.17 20.15 


close. . 
WHEAT 


URTHER bullish demonstrations in 

the market this week carried prices 

to new high levels. Crop reports 
continue to indicate low production in 
the United States for this year. Crop 
Observer Kinyon estimates that about 
90 per cent. of the 2,500,000 acres 
in Northwestern Kansas will be aban- 
doned. The reports from east of the 
Mississippi River indicate that regardless 
of the elimination of the abandoned acre- 
age the condition to be shown by the 
private reports on May 1 will be rela- 
tively low. 

A new factor in the wheat situation 
is coming to the fore in the delay in 
Spring wheat seeding, with 40 to 60 per 
cent. of the seed still to go into the 
ground in parts of North Dakota. The 
Pacific Coast is also reporting delayed 
seeding. Le Count’s report on Western 
Nebraska, saying around 1,000,000 acres 
needed rain urgently was construed as 
decidedly bullish, and the private cables 
saying that Poland had lifted the import 
restrictions on wheat and rye also at- 
tracted much attention. Export demand 
at the seaboard was slow. Winnipeg 
prices were higher, but Buenos Aires 
was little changed. 

Wheat prices in the United States are 
now regarded as having advanced so fast 
that world markets are out of line, and 
a respite to allow readjustment with for- 
eign markets is necessary to bring about 
substantial export demand. 

Primary receipts of wheat this week 
were 4,170,000 bushels, which compares 
with 4,476,000 bushels for the previous 
week and 3,408,000 for this week a year 
ago. Shipments last week were about 3% 
million bushels which was somewhat less 
than in the preceding week and about 1% 
million less than in the corresponding 
week last year. 

Sales of futures last week were 
428,099,000 bushels, compared with 341,- 
534,000 bushels the previous week and 
164,813,000 bushels last year. 

Indications are that the export of 
cereals by Russia before the next harvest 
will not exceed 500,000 tons and that 
even that shipment will leave the country 
almost denuded of supplies. Definitive 
Russian crop reports for 1927, published 
this month, estimate the year’s cereal 
output at 76,070,000 metric tons, against 
78,300,000 in 1926. 

The decrease is sscribed to the lower 
yield per acre at a time when the area 
sown had incre sed 2.6 per cent. The 


chief deficit was in Spring wheat, oats 
and barley. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—May—— —July—— ——Sept.— 
=e w. Hi h. Low. _ h. Low. 
April 16...1.57 1.53441 1 Bon, 158 = 1, 
April 17...1.5644 1.53 1.56 53. 1.4 
April 1 oie 1.525 1.57 r 33 1.53% 1.4 
April 19...1. 1.55% 1. 3. 1.56 1.5: 
April 20. ..1.57% 1.544% 1.57% 1. 1. rts 1.51 
April 21...1.54% 1.5 1. 1.53% 1.5144 1.4 
Wk’'s rge. 1.59% 1.525% 1.59% 1.52%1.56 1.49% 
April 23...1.56 1.54 1. 1.54% 1.52% 1.504% 
April 24.. beet Lene 1 1.54% 1.5344 1 50% 
April 25. ..1.60% 1.57% 1.604% 1.57% 1.574% 1.54 
April 25 
close.... 1.59% 1.59% 1.56% 
Rese for 
1928..... 1.60% 1.2814 1.60% 1.31% 1.57% 1.31% 
CORN 
— _— Pg Im —-Sept.— 
High w ‘toe. 1 ow. High. Low. 
April 16...1. 1.01 eS 1. 1.05 
April 17...1.02% 1.01 1.06 1.04 
April 18...1.04% 1.02 1 1: 10% 1. 
April 19...1.06% 1.04% 1.10% 1. 1.1 1. 
April 20...1. 1.044% 1.10 1. 1.10 1.08% 
April 21...1.06 1.04% 1.09% 1. 1.09% 1. 
Whk's rge..1.06% 1.01 1.10% 1.04% 1.10% 1.04% 
April 23...1.07 1.055% 1.1 1.09% 1.10% 1.09% 
April 24.. Loe 1.04% 1.16% 1.08% 1.10% 1.08% 
aa = a 1.07 1.10% 1.095% 1.11 1.09% 
pri 
close. 1.07% 1.10% 1.10% 
~— e for 
Boies 1.08% .89%1.10% .91 1.11 1.00 
OATS. 
—Ma —* July—- —jJul 
- Yow. Hi Hi h. Low. Hi, i lew. 
April 16... . 59 
April 17... .61 Bas $57 53! 
April 18... .63 5S $3. 55% .53 
57 > 58 23 


April 19... . 63 
April 20... a -62 
April 21...-.63 .61 d 4 
Wk’s rge. .64% .59% .57% .52% .58 


April 23... .6 61% . 54% .54% 53 
April 24... rt -61 36h bas 554 Bay 


yuet - 65 -63 57 564%, .5olg 
Apri 
close.... -64% 56% 56 
Ras for 
1928..... 54 57% .50 .58 50% 
*Old. tNew. 
—Sept.—. 
April 16 7 % meni 
a ida apse ddceneabaa ons ‘ d 
rea EPCs 060 06 sccccececcoudeured 49 =—«48 
(ERE rer ears 49 ~~ ATY 
CS SPS er orc re 50 4 
ME EE ao 60:65. 60 6060.04.6.060065 00008 49 AT 
neat ncn de se0an knees <60nane 48% AT 
po eT Pree 50 47% 
* | 4 A eee Pee CPOE Tee ne 
|, a Rea 4 AT 
errr rrr se ‘” .48 
PS ee 48% 
Range IE iw cepa ndeaaane’ Ne oa 
RYE. 
= —July—— —Sept.— 
; High Ow. 1 Br ow. x h. Plow, 
April 16...1 1% 1.28% 1 2% zi 124i Ligh 1.18 
April 17...1.31 = a 
April 18...1.32 i 2b 1 23 
April 19. ..1.33 i 13 an i 
April 20...1. Z. 138 36 1 18% 1 
April 21...1. 1.2756 1.24 2 1 16 (1.15 
Whk’s rge..1.33% 1.27% 1.28 , 2 1.21 1.15 
April 23...1.31 12 1.27 i. 18% 1.16% 
April 24...1.33 13a4 3 1.28 19 10 
April 25...1. 1.33 ie 
April 25 
close. 1.37 1.32% 1.21% 
Range for 


1928..... 1.38% 1.06% 1.33% 1.01 1.22 


CORN 


\ REVIVAL of interest in corn this 


1.03% 


week accompanied a brisk advance 

in the price of the commodity. In- 
creased speculative buying, better cash 
trade and small country offerings, com- 
bined with the advance in wheat, all con- 
tributed toward advancing prices, forcing 
shorts who had heavily oversold to cover. 
Commission houses that had recently 
been free-sellers of corn were active on 
the buying side. They found offerings 
light, and July and September advanced 
to a new high on the crop. 

The visible supply decreased 2,672,000 
bushels for the week and is 37,388,000 
bushels, against 50,060,000 bushels the 
previous week and 40,171,000 bushels last 
year. Movement to terminal markets is 
light, supplies in farmers’ hands being 
smaller than last year and the smallest 
in several years, while the cash demand 
is fairly good. 

It was estimated that vessel room has 
been chartered at Chicago for 2,000,000 
bushels of corn for shipment at the open- 
ing of navigation to Georgian Bay and 
Buffalo, with 500,000 bushels more to 
go east from other northern ports. 

Primary receipts of corn last week 
amounted to 3,876,000 bushels as com- 
pared with 5,733,000 bushels the preced- 
ing week and 4,946,000 for the corre- 


sponding week last year. Shipments last 
week at 4,385,000 exceeded receipts and 
compare with 5,251,000 the preceding 
week and 3,809,000 in the corresponding 
week a year ago. 


COFFEE 


HE market has been rather quiet 
7 this week and prices have declined 

fractionally. The Sao Paulo Insti- 
tute has reported stocks in the interior 
and at railway stations on March 31 as 
12,653,000 bags, a decrease for the month 
of 558,000. The institute has estimated 
the world visible supply on March 31 as 
5,050,137 bags, as against 4,317,926 bags 
on the same date last year. 


Range of Coffee Future Prices. 


—May— —July— 
High. Low. High. Low 
April 16. .14.61 14.35 
April 17.. 14.49 
April 18.. 
April 19.. 
April 20.. 
April 21..14.35 14.28 14.35 
Wk’'s rge.14.63 
April 23. .14.41 
April 24. .14.41 
April 25..14.30 14.05 14.33 
April 25 
close... 14.15 


—Sept 
High. Low 
14 33 14 17 


..14.06 14.00 13.88 13.88 


13.97 13.88 


Qi «J 
HO vo 


13.75 13.63 
SUGAR 


ENERAL quietness ruled in raw 
{; sugar and sugar futures markets 
and prices moved in a narrow 
range. Buyers have been reluctant to 
make forward commitments but selling 
pressure on the market has been light. 
The following table prepared by Nortz 
& Co., shows the sugar available for the 
United States for the rest of the year a 
estimated from the statistical position on 
March 31: 


I, 5.5.55.0-054.5:0-00-000% nae 70,000 
a 465,000 
NOD cicccecccavcces ee 355,000 
So wig cr SRO ee etre rT 160,000 


Cuba old & new crop (without res.) 2,350,000 
yy wd GOUMETION 6... cc ccecss 30,000 


FPF Pore Tee 215,000 
3,645,000 
OS EEE Eee oe One 645,000 
Total stocks of cane ... 460,000 
4,750,000 


Range of Sugar Future Prices. 


—May— —July— Sept 
High. Low. = Low High Low 
April 16.. 265 2 2.60 2.73 2.87 2.83 
April 17.. 56 2.61 3 a 2.73 oat 2.84 
April 18.. 3 66 2.62 2.80 2.75 2.89 2.86 
April 19.. 2.69 2.67 282 2.80 2.91 2.90 
April 20.. 2.69 267 282 2.80 2.91 2.90 
April 21.. 2.68 2.65 2.80 2.80 2.90 2.88 
Wk’s rge. 2.69 2.60 2.82 2.73 2.91 2.83 
April 23.. 2.64 2.62 2.76 2.75 2.87 2.85 
April 24.. 2.66 2.61 2.79 2.75 2.88 2.85 
April 25.. 2.66 2.64 2.78 2.77 2.89 2.88 
April 25 
close... 2.65 2.78 2.88 
—Dec.—— ——Jan Mar 
High. Low es Low. High. Low 
April 16.. 2. 2.90 2.84 2.82 78 2.76 
April 17.. 2.93 2.90 2.84 2.81 2.79 2.76 
April 18.. 2.96 2.92 2.86 2.83 2. 2.77 
April 19.. 2.98 2.97 2.88 2.87 2.81 2.79 
April 20.. 2.98 2.96 2.88 2.88 2.81 2.79 
April 21.. 2.96 2.95 2.87 2.86 2.80 2.78 
Whk's rge. 2.98 2.90 2.88 2.81 2.81 2.76 
April 23.. 2.94 2.92 2.85 2.85 2.78 2.76 
April 24.. 2.95 2.92 2.86 2.85 2.80 2.77 
April 25.. 2.95 2.95 2.87 2.86 2.80 2.77 
April 25 
close... 2.95 2.86 2.77 


RUBBER 


RICES of crude rubber futures at 
P New York worked irregularly lower 

this week and a bearish sentiment 
pervaded the market. The decline, how- 
ever, was less precipitous than in recent 
weeks. It is pointed out that while the 
present level of prices would be reason- 
able or perhaps somewhat low if a fair 
length of time had been allowed for the 
industry to adjust itself to abolition of 
restriction, the suddenness of the change 











ill bring an unusually large supply into 
the market. Part of this will come 
immediately through use of the unused 
export licenses which amounted to over 
} tons at the beginning of February. 


hen, it is to be assumed that growers 
will begin tapping at once and store all 
excess product for export after Nov. 1 
in order to make up in quantity sold for 
the low price of the commodity. Further- 


more the American pool of the principal 
consumers of rubber have a 


industrial 

stock of some 40,000 tons which, while 
it does not have to be liquidated imme- 
diately, helps to overbalance the position 
of rubber on the supply side. 


At a meeting of the Board of Gover- 
nors of the Rubber Exchange of New 
three rules were adopted and be- 
effective immediately. The most 
tant one deals with the non-deliv- 
rubber through the action of ex- 
ceptional contingencies. Questions of 
such a nature are to be brought before 
the Governors, who, by a two-thirds vote, 
may settle to the best interests of both 
r and seller and the Exchange when 
ions arise that prevent the delivery 
i for in the contracts. 


York 
came 
impor 


ery of 








Range of Rubber Future Prices. 
‘May—— —July—— ——Sept.— 
High. Low. High. Low. High. Low 
18.20 17.50 18. _ 17.80 ey 18.10 
17.30 16.50 17.70 17.30 17.90 17.40 
17.30 16.70 17. 10 17.10 18. $0 17.50 
17.60 17 17.90 17.60 18.40 17.80 
17.70 17.00 18.00 17.50 18.60 17.90 
17.20 17.20 17.70 17.60 18.20 18.00 
18.20 16.50 18.90 17.10 19.00 17.40 
17.00 17.30 17.00 17.80 17.50 
16.70 17.20 17.00 17.60 1740 
17.50 17.20 17.90 17.59 


17.00 
17.00@17.10 17.50 17.70 


Dec.— ——Jan.— ——Mar.—- 
High. Low. High. Low. High. Low 
19.20 18.00 19.20 18.20 18.30 
18.00 17.50 17.70 
18.20 17.50 17.70 
18.60 18.20 8.60 18.40 
18.70 18.00 18.80 18.40 18.80 18.20 
18.40 18.10 18.30 18.30 18.50 18.30 
re.19.20 17.50 19.20 17.60 18.80 17.70 
18.20 17.70 18.10 18.00 18.30 17.80 
18.10 17.70 17.90 17.80 18.10 17.80 
18.10 17.80 18.10 17.90 18.20 17.99 


18.00T18.10 18.00T18.10 18.10@18.20 








Isa 
BEAR MARKET 


ahead ? 


Vo prices break the 
decline is almost in- 
variably rapid. Ina few days 

profits are wiped out that it 


alk many weeks to accumu- 
late. 


How will tighter money 
affect the stock market? Are 
we even now on the verge of 
a disastrous and sudden re- 
action? Our latest bulletin 
contains an analysis of the 
situation that answers these 
artd other questions. 


Outlook for Farm 
Implement Stocks? 


Incernational Harvester— 
Advance Rumely ~ Deere & 
Co., are among the stocks 
discussed in this Bulletin. 
Specific advice is given and 
a general investment pro- 
gram outlined. A copy sent 
on request 


BROOKMIRE 


ECONOMIC SERVICE 1 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-241 
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The Case Against the Boulder Canyon Project 


Continued from Page 741 


behind a dam of a maximum of eight 
million acre feet, while as small a 
quantity as four million acre feet would 
be sufficient in most conditions. A dam 
amply adequate for this service and con- 
trolling a storage area in which silting- 
up would not cause difficulty for prob- 
ably more than fifty years into the future, 
can be built at the Topoc site (below 
Boulder Canyon) at an estimated cost of 
about $15 million. This point is prac- 
tically agreed upon by many competent 
engineers, and has not been disproved 
even by the advocates of the Boulder 
Dam. “ 

With respect to the cost of the under- 
taking, the bill before Congress, 
based upon estimates largely made by 
engineers of the Reclamation Service, 
provides for a maximum expenditure of 
$125 million. In the judgment of prac- 
tically all impartial engineers the plans 
outlined by the bill could not be carried 
very much greater ex- 


now 


out without a 
penditure than this, tentative estimates 
ranging from $200 million up. It is a 
matter of record that the estimates of 
the Reclamation Service engineers have 
in practice always proved much too low 
every reservoir constructed under the 
Reclamation Service has cost very much 


Oil Industry Maintaining an Unsteady 


Continued from Page 743 





almost 2,700,000 barrels. Unless, there- 
fore, there should be during the year a 
decline in production or in importations. 
or in both, of which there are at present 
scarcely any signs, or a rate of growth 
in the demand above that of the past 
year or two, it is unlikely that the mid- 
year period of excess consumption will 
last very long, or that the year as a 
whole will show other than further addi- 
tions to the stocks on hand, already equal 
at the end of February to more than six 
months’ demand. 

The grounds for supposing an expan- 
sion in the consumption in excess of 3 or 
4 per cent. of that of 1927 are slight. 
The revived increase in the consumption 
of fuel oils, stimulated by the drop in the 
crude market early in 1927, was, as we 
have already seen, exhausted by the lat- 
ter part of the year. The uncertain state 
of affairs in the motor vehicle industry 
at the present time controls the expan- 
sion of the consumption of gasoline and 
motor lubricants only in part, since any 
failure of the mileage run to increase be- 
cause of a reduced output of new cars 
and trucks may be largely made up for, 
at least for a time, by extended service 
and by increased average mileage on the 
part of those already registered. But a 
growth in the demand for gasoline and 
lubricants during the year at the same 
rate as during 1927, plus consumption of 
fuel oils and kerosene at the present level 
—a forecast which is at least as prob- 
able as any other—would represent an in- 
crease in the total demand of less than 4 
per cent. 


Outlook for Domestic Crude Production 
Uncertain 


The early outlook for the production 
of domestic crude oil cannot be estimated 
purely on statistical grounds, for it in- 
volves a psychological factor in the co- 
operative or compulsory control of the 
drilling of new wells in important fields 
which, since the Summer of 1926, has 
been tending constantly to get out of 


more than that service has estimated. 

One feature of the argument for Boul- 
der Dam which the public should be well 
advised of is that the proposed dam is 
demanded as necessary to insure a future 
water supply for the use of Los Angeles 
and Southern California cities. Mr. 
Leatherwood, in his report quotes The 
Los Angeles Examiner, the leading press 
organ for the supporters of the bill, 
which said editorially on Sept. 29, 1927: 

A compelling reason for including the 
power feature is the domestic water situ- 


ation in Southern California. Los An- 
geles and twenty-seven other cities are 
applicants for Colorado River water. 


They must draw upon this in the not dis- 
tant future. They stand ready to pay for 
it. But the only way to get it is by 
pumping it, and for this operation the 
only possible source of _ sufficiently 
cheap power is Boulder Dam. It is true 
a high dam is not needed for flood con- 
trol, but a high dam is need to impound 
a domestic water supply and to generate 
the power to pump it. 
And again on Oct. 24, 1927: 


To the nation at large the strongest 
appeal in the Boulder Canyon project is 
the possibility of tremendous flood dev- 
astation in the Imperial Valley. That 
is an issue of life and death. A low dam 
would control the Colorado, ending the 
menace. But the hazard of too much 
water in the valley is only one part of 
the picture. The other is the certainty of 


hand. Experience with such control thus 
far, however, makes it unlikely that the 
remainder of this year, or at any rate 
the next few months, will see the output 
reduced much below the recent level. 

It is true that the short time programs 
of control which have been put into force 
from time to time in the Seminole, West 
Texas and certain California fields con- 
tinue to be extended, with or without 
modifications; and it is also true that the 
methods of control are tending on the 
whole to take on a more comprehensive 
and a more public and compulsory char- 
acter. But the impression derived from 
following the ever-shifting details of 
these arrangements is that the control- 
ling authorities are sitting on the lid of 
a vigorously boiling cauldron, whose en- 
ergies are never much below the point of 
upsetting them. The mere fact that the 
agreements tend to be extended for short 
periods only, that upward fluctuations in 
the output of controlled areas are con- 
stantly developing, and that the methods 
of restriction require frequent doctoring, 
with a tendency to a greater dependence 
on compulsion or at least on pressure ex- 
erted by State authorities, all tend to 
confirm this impression. 


Danger in Increased Imports 


On the whole the control is probably 
becoming more systematic and effective, 
but the process is slow and the stage at 
which it can be devended on to do more 
than to keep production at about the 
present level, and prices from declining 
any more than they have during the past 
few months, does not seem likely to be 
reached in the immediate future. But, on 
the other hand, any danger of an early 
upsetting of the programs of control, 
through attempts to take advantage of 
the seasonal expansion in consumption or 
of some temporary upward spurt in 
prices, also seems slight. The chances, 
in other words, are for a continuance of 
the condition of unsteady balance which 
has been the chief characteristic of the 
situation during the past three or four 
months. 


too little water for Southern California. 
To forestall that there must be provision 
for a domestic supply, and for that a 
high dam is needed. 


It is certainly a new and striking the- 
ory that the taxpayers of the country are 
under obligation to build water works for 
the benefit of cities whose boosters pro- 
fess the belief that some time in the 
future their present supply sources will 
prove inadequate! 

The ridiculousness of this proposal 
would seem to be sufficiently clear on the 
face of it. In point of fact, both Mr. 
Leatherwood and Mr. Douglas show from 
official California figures (by contrast 
with those presented at hearings in 
Washington) that Los Angeles can ob- 
tain an adequate water supply from 
much nearer sources, and without pump- 
ing, for a population of approximately 
three million and a half. Mr. Leather- 
wood points out that the present supply 
of water is adequate for more than 
double the present population. Latest 
figures indicate a present average popu- 
lation growth of Los Angeles of about 
75,000 annually. At that rate the city 
will require additional water supply in 
twenty-five years. 

What is in some respects the wildest 
feature of the Boulder Dam bill is its at- 


The percentage which importations of 
crude oil form of the total supply is 
comparatively so small that it is easy 
to neglect them in estimating the situa- 
tion. Such neglect, however, is unwise, 
partly because even a small addition is 
of moment in the present relation of sup- 
ply and demand, but more particularly 
because the tendency for imports to in- 
crease has recently been very decided. 

This has resulted mainly from the 
rapid development of the Venezuelan and 
Colombian producing areas. It is true 
that the importance of these fields has 
in some quarters been exaggerated. De- 
spite an increase of nearly 70 per cent. 
in their output during 1927, they still 
accounted last year for less than 6 per 
cent. of the world’s total; and of the 74,- 
000,000 barrels they produced, less than 
20,000,000 came to the United States. 
The increase of about 10,000,000 barrels 
in our importations from these two coun- 
tries during the year, moreover, was 
more than offset by the decrease of 14,- 
000,000 barrels in the receipts from Mex- 
ico. The rapid increase that has been 
registered by their output is characteris- 
tic of all fields in the early stages of 
their development. Sooner or later this 
rate of growth will slow down, and the 
mere fact that it is now very rapid proves 
nothing as to the relative importance of 
the output of these areas in the world’s 
supply when it reaches its high level. 

Nevertheless, the importance of this 
production is probably destined to be con- 
siderable. Its rate of growth seems to 
be quite equal to that of the Tampico 
field of Mexico at a corresponding stage, 
and its absolute output appreciably 
greater. It is not very likely that the 
shipments to the United States will ever 
represent so large a proportion of our 
total supply as the importations from 
Mexico did at their peak in 1921 and 
1922; but the consumption of this oil in 
Europe has the effect of keeping down 
international prices, and in some lines 
represents competition with our impor- 
tant export business. It must be remem- 
bered, however, that such large scale de- 


tempt to make Congress and six of the 
seven Colorado basin States ratify the 
original Colorado Basin Compact of 1922 
with respect to the seventh State, Ari- 
zona, which has withdrawn ratification 
and whose name is not even mentioned in 
the part of the bill providing for ratifi- 
cation. On this point the House com- 
mittee, which by a majority reported the 
pending bill, is inconsistent with its own 
record, for in the case of the proposed 
Columbia River Basin project it unani; 
mously adopted amendments to the bill 
providing that no appropriations for con 
struction should be made until a compact 
between the four States concerned had 
been entered into, and providing further 
that the passage of the act should not 
prejudice, affect or impair the rights of 
the individual States concerned. 

A result apparently quite certain is 
that if Congress should pass the Swing- 
Johnson bill in its present form this so- 
called ratification feature would be at- 
tacked by the State of Arizona in a suit 
before the Supreme Court; and that what- 
ever the final result of such action, it 
would be reached only after prolonged 
litigation and many years of delay. In 
this respect it seems clear that the sup- 
porters of the Boulder Dam project have 
overreached themselves. 

BENJAMIN BAKER. 


Balance 


velopments in Venezuelan and Colombian 
production will be a matter of at least 
two or three years. Their importance 
with reference to the domestic supply 
and demand of the very near future, 
while more than negligible, is very sec- 
ondary. 


Smaller Mexican Output Due to Natural 
Causes 


The decline in the output of the Mexi- 
can Tampico field, which has been going 
on since 1922, continued last year at a 
rapid rate. It is not wholly clear to what 
extent the discontinuance of development 
work on account of the political and legal 
controversies in which the industry there 
had become entangled accounts for the 
rate of decline; but the greater part of 
the falling off has certainly been due to 
natural causes. It has been too extensive 
and too continuous to be otherwise ex- 
plained, and it was predicted by good 
authorities on the ground of the geo- 
logical peculiarities of the field as early 
as 1920. The recent adjustment between 
the Governments of the United States 
and Mexico may have some effect in 
slowing up the decline; but the apparent 
expectation in much newspaper comment 
that the downward trend will now be re- 
versed is without foundation. 

Increases in the oil output of Rumania 
and Russia ti.at were registered during 
1927 are of some consequence with refer- 
ence to local prosperity and consumption 
requirements; but they loom much larger 
in~he eyes of European economists who 
would like to see their countries less de- 
pendent on the United States for their 
supplies of petroleum than they do ip 
actual figures. The output of these coun- 
tries in 1927 formed about the same pro- 
portion of the world’s total as it did the 
year before, and the gain that they regis- 
tered was less than 8 per cent. of the 
total increase. 

The quarrel over the purchase of oil 
from the Soviet Government continues to 
make, in some quarters, an amount of 
noise quite out of proportion to its real 
significance. 
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to the Post Office for the six months ended 
March 31, 1928. The gain over the same 


_ the legitimate demand of intelligent readers 
‘for the high quality of newspaper which The 
| Times supplies. 


forces no copies on newsdealers, exploits no 
feature. Its circulation is not that gained by 


| high figures, with an average sale of 405,707 




































HE SALE of the Sunday edition of The 
New York Times reached a new record 
figure in the average of 700,925 reported 





months last year was 47,488 copies. 
This impressive growth represents only 


The Times issues no “predate’’ edition. 
It employs no contests, offers no premiums, 


a demand for “‘comics’’ or lurid supplements. 


The Sunday edition is assembled, in text 
and pictures, to give to intelligent readers the 
news and interpretation of the news. The 
Sunday edition has been described: 


“a library in itself, a current history of life and 
action of the world, a graphic review of the best 
that appears in letters or the arts, in scientific 
achievement, in social progress—a marvel, in short, 
of what may still be called newspaper production.” 





The Sunday edition is welcomed in the 
homes of active-minded, substantial readers. 
Its sale continues to grow: for the four Sundays 
of March the average sale was 723,834 copies. 





Weekdays, too, The Times reaches new 





for the six months ended March 31. 























Che New Pork Cimes. 
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News of American Securities 





ARNINGS—Returns of 


three leading corpo- 
rations, General Mo- 
tors, United States 
Steel and General 


Electric, during the 
first quarter of 1928, 
show a marked diver- 
gence intrends. Prof- 
its of General Motors exceeded all pre- 
vious first quarter returns, while the 
Steel Corporation showed a decrease of 
$5,000,000 from the first quarter last 
year and General Electric showed only a 
slight improvement over the first quarter 
of 1927, earning $1.56 a share on its com- 
mon stock as compared with $1.53 a share 
in the first quarter last year. 

President Alfred P. Sloan Jr. of Gen- 
eral Motors announced that corporation’s 
earnings in the following statement: 

“Net earnings of the General Motors 
Corporation, including equities in the un- 
divided profits of subsidiary operations 
not consolidated, for the quarter ended 
March 31, were $69,468,576. This com- 
pares with $52,551,408 for the corre- 
sponding period a year ago, an increase 
of $16,917,168. After deducting divi- 
dends on the preferred and debenture 
stock amounting to $2,350,919 there re- 
mains $67,117,657, being the amount 
earned on the common stock outstanding. 
This is equivalent to $3.86 a share on 
the common stock, against $2.90 for the 
first quarter of 1927, calculated on a com- 
sacable basis. 

“For the three months ended March 31 
retail sales ,! General Motors dealers to 
users were 23,013 cars, compared with 
329,310 cars in the corresponding period 
of 1927, an increase of 28.4 per cent. 
General Motors sales to dealers for the 
three months totaled 492,234 cars, com- 
pared with 385,703 cars in the correspond- 
ing period of 1927, an increase of 27.6 
per cent. 

“Cash, United States Government and 
other marketable securities at March 31, 
1928, amounted to $160,068,830. Current 
conditions are satisfactory.” 

The General Motors income was close 
to expectations. Some recent estimates 
had placed the quarter earnings at $4 a 
share on the common stock. 

At the present rate of $1.25 a share, 
the dividend requirements on common 
stock of General Motors amount to $21,- 
750,000 a quarter. There are 17,400,000 











Cities a Securities 






Ss &S A DEPARTMENT 
Henry Aes oherty 
& Company 


60 Wall St., New York 








SPECIALISTS IN 
Bank & Insurance Stocks 


J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 

















We invite inquiry regarding the securities of the 


Associated Gas and Electric Company 
Incorporated In 1906 


Paid up Capital 


61 Broadway, 
New York. 


and Surplus 
$100,000,000 

















We are in the market for odd lots 
Roumanian 4%, £ Sterling and Dollar 
issues, 5% Lithuanian Liberty Loan, 
4% Budapest 1910 £ iscue. 


KAUFMAN STATE BANK 
CHICAGO, ILL. 














Western Union Telegraph Co. (11).. 
West Kentucky Coal Co. (2) ........ 


White Ea Oil & Refining Co. (1). 
Winnipeg ‘Blectric Co. (1) 
Wisconsin Central (1) .. 
Worthington Pump & Mach. ow: (2) 
Youngstown Sheet & Tube Co 

(1) First quarters. 

(2) a ended Dec. 31, 1927 and 

1926 


(3) 9 months ended March 31. 

(4) 9 months ended March 3. 

(5) Quarters ended March 31, 1927 
and 1926. 





CORPORATE NET EARNINGS 


Per share. 
1928. 1927. 1928 1927 On 

Aero Supply Mfg. Co. (1) $92,367 $49,669 a3 es 
American Chicle Co. (1) ; 384,725 330,435 $1.71 $1.42 Common 
Atlantic Coast Line R. R. Co. (2). 9,855,908 16,519,873 11.94 24.07 Common 
American Cyanamid Co. (2)... .. 1,356,231 1,652,240 3.09 4.01 
American District Telegraph Co. (2) 1,844,739 1.581.927 11.67 8.92 Common 
American Hide & Leather Co. (1) .. d153,709 5,123 ; ae 
American Tel. & Telegraph Co. (1). 33,474,825 31,787,681 3.01 2.95 Common 
Arnold Print Works (2) ona 367,548 323,484 es ee 
Artloom Corporation (1) on rrr “ 
Amer. Shi Commerce Corp (2). 42,352 169,599 .07 
Atchison, Nop & Santa Fe Rwy. (2) 49,754,117 60,631,495 18.73 23.41 
Baltimore & Ohio (2) .. 44,817,000 peebac 9.42 Common 
Beechnut Packing Co. (1) 744,580 511,041 1.51 1.13 Common 
Bing & Bing, Inc. (1) aks en. ° cee wi a 
Bohn Aluminum & Brass Cor a 818,091 324,238 2.34 .93 
Brooklyn-Manhattan Transit (3) 4,764,700 4,686,588 4.73 4.61 Common 
Central Indiana Power Co. (2). 1,181,584 1,169,834 oe <a 
Central Power & Light Co. (1) 492,580 458,976 a 
Collins & Aikman Corp. (4) ... 1,653,623 1.75 
Commercial Solvents Corp. (1) 575,726 361, 372 2.65 (1.66 
Container Corp. of America (1). 427, 2,398 , os 
Curtis Publishing Co. (2) ‘ 17,273,621 15, 335° 572 : = 
Chicago & North Wn. Rway. Co (2) 9/926: 12,419,841 5.27 6.92 Common 
Del., Lack. & Western Rwy. Co. (1). 2,583,323 2,066,737 : 
Doehler Die Casting Co. (1) 204,725 127, poof ‘ ‘ 
Eastern Steamship Lines (2) 1,285,279 566, 294 7.38 .66 Common 
Evans Auto Loading Co. (5) 136,780 aa 470 1.36 1.08 Common 
Fleischmann Co. (1) ‘ 4,532,992 —S 1.00 .96 
Foundation Co. (2) 419,438 i "306 380 -. 10.06 
Galesburg Coulter-Disc Co. (1) 223,281 106,594 2.23 1.06 


General Gas & Electric Co. (2). 8,859,241 2.66 
General Public Service Corp. (6) 1,284,919 577,969 2.29 53 
Genera! Rabway Signal Co. (1) 214'729 715, a .48 2.08 
Gillette Safety Razor Co. (1) 4,434,782 3,985,375 2.21 1.99 
Graham-Paige Motors Corp. (1) 257,7: a = 15 
Granby Con. Min., Smelt P.Co. (2) 96, << 
Great Western Sugar Co. (7) 3,530,567 eB Ts 1.35 3.46 Common 
Harbison-Walker Refractories Co.(1) 1,020,000 979,000 271 2.59 Common 
Howe Sound Co. (1) 559,1 581,239 1.12 1.17 
Hudson Motors Co. (1) ide 4,207,372 4,026,515 2.63 2.52 
Illinois Northern Utilities (1).. 231,780 + ee 
Island Creek Coal Co. (2) 3,611,408 2,924,703 5.29 Common 
John R. Thompson Co. (2) 1,530,317 1,503,357 6.38 6.26 
Key System Transit Co. (1) iba 147,443 88,628 es 

La Lago Oil & Frgnapert Corp. (2)..... 7,947,020 3,916,535 1.99 98 

lum Steel Co. (1) eiekes 140,117 55,572 1.03 41 

Mathieson Alkali Works (1) ........ 429,463 446,268 2.62 2.74 
Metropolitan Chain Stores, Inc. (2). 666,211 531,647 4.01 313 
Miag Mill Machinery Co. (2).... 389,960 348, 166 
Midland Steel Products Co. (1) ..... 630,551 603,048 “ps 
Minn., St. P. & St. Ste. M. R.R.(1). 725,310 441,959 «< <n 
National City Co. (8) ... ---+.+- 5,023,085 5,421,939 7.53 8.13 Common 
National Dairy Products Co. (2).... 10,468,002 |...... 6.82 a 
Nipissing Mines Co., Ltd. (2) .. 446,898 719,004 37 59 
Nipissing Mining Co., Ltd. (2). 347,058 164,310 - : 
Norfolk Southern Railroad Co. (2 740, 813,578 4.63 5. 
Northern Ohio Power & aon Co. 3} 1,497,688 997, 17.37 12.31 Preferred 
Northern States Power Co. (2) ...... 7,046,400 6,425,023 10/9 1152 Class A 
Pacific Gas & Electric Co. (2) ..«-+ 10,970,251 8,859,241 2.66 2.44 Common 
Packard Motor Car Co. (9)..... 2,000,000 1,001,000 67 “ 
Pennsylvania Coal & Coke Co. (2). d793,747 ,065 a 
People’s Gas, Light & Come ¢ Co. (1). 651, 1,318,635 3.23 2.84 Common 
Philadelphia Co. (2) - 11,526,005 10,109,392 8.87 7.33 Common 
Pittsburgh Coal Co "(2) . d1,880.596 d2,114,676 ite 
Pittsburgh Terminal Coal Corp. (2). 953,640 266 1.22 Common 
Pub. Service of Northern Illinois(1). 1,827,926 1,403,253 a 
Safety Canadian Heat. & Lig. Co.(2) 1,005,837 1,188,574 10.19 12.05 
Shreve.-E] Dorado Pipe Line Co.(1). 40,103 142,593 ee es 
Standard Sanitary Mfg. Co. (2) ..... 7,795,012 7,736,052 6.94 6.87 Common 
Texas Corporation (2) cccscoccss SOLD 981,943 oe - 
Texas Gulf Sulphur Co., Inc. (1)..... 3,087,839 2,834,631 1.21 1.12 
Texas & Pacific Railway Co. (2).. 4,113,981 3,927,341 7.55 7.07 Common 
Tidal Osage Oil Co. (2) .............. 2,524,359 2,284,760 3.99 3.56 Common 
Timken Roller Bearing Co. (1) ...... 3,000,000 « 5,406,835 2.50 4.50 
United Biscuit Co. of America (1). Zope 44 a 
United Dyewood Corp. (1) . nein 406,888 eva .93 .. Common 
United Railway & Electric Co. (2)... 535,365 1,010,054 1.30 2.46 Common 
United States Freight Co. (2) ....... 931,098 649,342 ‘ nla 
Virginian Railway Co. (2) .......... 5,908,561 6,717,047 13.52 16.11 Common 
Waldorf System (1) ........... i 284, 266,076 .60 ; 
Warner Bros. Pictures, Inc. (10) ... 508496 98,472 2.54 Class A 


1,531,000 1,698,000 ‘ P 
527 149,717 7.48 1.24 
Westinghouse Elect. & Mfg. Co. (12) 11,679,901 388,006 1.03 
306,903 
950,157 
609,077 521,274 ; 
600,344 365,663 3.77 
1,663,516 


Preferred 
Pf. & Com. 


757,069 4.47 «4.97 


2% Preferred 
2,256,043 1.43 2.0 

(6) } ended Tasch 31 

(7) uarters ended Feb. 29 

(8) Quarters ended April 30. 

(9) March. 

(10) ppestere ended Feb. 25. 

irst 2 months. 

(12) 9 months ended Dec. 31, 1927 








d Deficit. 
shares outstanding. The corporation’s stock. The net in the first quarter of 
policy has been to distribute to stock- 1927 was equal to $3.94 a share on the 


holders about 60 per cent. of the net 
earnings and for that reason Wall Street 
is expecting the declaration of an extra 
dividend at the dividend meeting in May. 
The directors, if they adhere to their 
present dividend policy, may pay an extra 
of $1 or more. There has, however, been 
no official intimation of what is planned. 
It is considered possible that the corpora- 
tion will pay only the regular dividend 
on common in May and wait until later 
in the year to declare an extra. 

The Steel Corporation’s net of $40,- 
934,032 is quivalent, after preferred divi- 
dends, to $2.11 a share on the 7,116,235 
shares of common stock. This compares 
with a net of $31,247,529 in the last 
quarter of 1927 and $45,584,725 in the 
first quarter of 1927. After paying divi- 
dends the corporation in the final quarter 
of 1927 had a deficit of $4,963,499, the 
balance for comrmon stock having been 
$1.05 a share, or 70 cents a share less 
than the dividend requirements for that 


common stock. 

The following table shows how the Stee] 
Corporation’s earnings for the first quar- 
ter of this year compare with those of 
the preceding quarter and of the first 
quarter of last year: 

Ist Quar- 4th Quar- Ist Quar- 
ter, 1928. ter, 1927. ter, 1927. 
Net earnings.$40.934,032 oe 247,529 $45,584,725 
Dep. reserve. 12.202'966 10,623,859 11,858,725 


Sinking fund 2, 823,927 0'940 068 2;801,843 
Interest -.. 4,097,848 4,115,658 4,238,891 
Pr. on bonds 

redeemed .. 477,420 328,969 358.082 
Adjust. credit | Fe 
Net income.. 21,331,871 1% 794,833 26,327,362 
Pref. divd. 6,304,919 6,604,920 6,304,919 
Com. divd 1% 453, ri 12,453,412 12,453,412 
Surplus ..... 2,573,541 *%4,963,499 7,569,032 

* Deficit. 


Net earnings by months compare as 
follows: 
1928. ter, 1927. ter, 1927. 


January svi 899,549 $13,512,787 $13,810,149 
February 13,581,337 14,943,305 14,385,381 
March 15,453,146 17,128,633 16,865,755 


ist quarter.. 40,934:032 45,584,725 45,061,285 


Steel’s earnings in the first quarter of 
this year confirm recent reports of im- 
provement in the steel industry. 


Aero Supply Manufacturing 


Net earnings of the Aero Supply Man- 
ufacturing Company, Inc., for the first 
quarter of the current year are more 
than seven times as great as for the 
same period of 1927 after providing for 
depreciation but before Federal taxes 
and adjustment. Sales for tne first quar- 
ter were $92,367, compared with $49,669 
in the same period last year, an increase 
of 85 per cent. Net dividends after de- 
preciation increased from $2,700 to $20,- 
400. Incoming orders increased from 
$42,000 to $97,000. 


American Hide and Leather 


The American Hide and Leather Com- 
pany shows a loss of $153,709 for the 
first quarter of the current year after 
depreciation, interest and reserve for 
taxes, against a profit of $75,123 in the 
first quarter of 1927. After deductions 
for adjustments and additional reserves 
for bills and accounts receivable the net 
loss for the quarter of 1928 was $531,- 
525. A statement issued with the report 
said the loss resulted largely from filling 
veontracts made previous to the change 
in management and that the company 
would be required to ship leather on these 
contracts at a loss during the most of 
the next quarter in the face of material 
increases in the price of hide and skin. 
It also was said that a considerable re- 
duction in overhead expenses had been 
made in the last three months, that new 
sales policies have been put into effect 
and that trade conditions were becoming 


more favorable, which gave the hopes 
of a_ reasonably cope gre showing 
during the second half of this year. 


Amoskeag Profit 


Treasurer Frederic C. Dumaine of the 
Amoskeag Manufacturing Company pre- 
sented an optimistic report to the stock- 
holders at their annual meeting last 
week, in which he showe + a net profit of 
$508,775 for 1927—the largest in seven 
years—and submitted his opinion that 
“the common shares are in a better posi- 
tion than they were before the reorgani- 
zation.” 

As for 1928 prospects Mr. Dumaine 
said: “We do not expect full operations 
for the coming twelve months.” 

This is interpreted to mean that while 
Amoskeag will not run at capacity it is 
likely to increase operations over the 


present schedule of 60 per cent. in the 
cotton division and 62 per cent. in the 
worsted. 

In 1927 the company manufactured 


136,619,959 yards of cotton cloth and sold 
129,761,068 of this amount. The amount 
of cloth on hand was increased by 6,858,- 
891 to 29,040,764 yards. 


Arnold Print Works 


Net profit of $367,548 was reported by 
the Arnold Print Works for 1927 after 
providing for interest, Federal and 
State taxes and all other charges. This 
compares with a net profit of $323,484 
for the preceding year. Current assets 
at the end of the year amounted to 
$1,650,641, of which $451,246 was repre- 
sented by cash and marketable securi- 
ties. Current liabilities aggregated 
$309,746, while working capital was 
$1,340,895. 


Report 


In a report to the stockholders of the 
Texon Oil and Land Company, Frank T. 
Pickrell, Vice President and general man- 
ager, says that the company in the year 
received dividends amounting to $1,072,- 
687, including $964,875 from Group No. 
1 Oil Corporation and $107,812 from the 
Big Lake Oil Company. During the year 
dividends amounting to 20 per cent. were 
paid. According to Mr. Pickrell, the com- 
pany went through the year without in- 
curring any bonded indebtedness or obli- 
gation due to banks. 


Texon Oil and Land 


Artloom Corporation 


The Artloom Corporation reports for 
the first three months of the present 
year net profits of $120,817. Current 
assets are shown as of March 31 at 
$3,882,841 and current liabilities at 

369,784, or a ratio of 10.5 to 1, leaving 
a working capital of $3,513, 057. Divi- 
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dend requirements for the three months’ 
period on $1,500,000 7 per cent. preferred 
stock now outstanding were earned 4.6 
times. 
Bing & Bing 

Bing & Bing, Inc., and its subsidiary 
and affiliated companies report estimated 
consolidated net earnings for the three 
months ended March 31 of $340,435 be- 
fore bond interest and Federal taxes. 


Commercial Solvents Corporation 

The Commercial Solvents Corporation 
for the first quarter of 1928 shows a net 
profit of $575,726 after depreciation, 
interest, Federal taxes and other charges, 
equivalent to $2.64 a share earned on 
217,722 shares of no par stock. This 
compares with $361,372, or $1.66 a share, 
in the previous quarter and $526,099, or 
$2.41 a share, in the March quarter of 
1927, based on the same number of shares 
outstanding. 


Consolidated Copper Mines Corpofation 
The Consolidated Copper Mines Cor- 
poration produced last year 18,891,000 
pounds net of electrolytic copper in addi- 
tion tc precious metals valued at more 
than $200,000, acccording to the annual 
report submitted to stockholders this 
week by Howard D. Smith, President. 
The balance sheet as of Dec. 31, 1927, 
shows total assets of $11,464,919, includ- 
ing current assets of $1,417,903. Cur- 
rent liabilities totaled $190,955, leaving 
net working capital of $1,226,948. The 
company reported a surplus of $4,099,488 
and reserve for depletion of $777,297. 
Copper at the close of the year was 
inventoried at 12% cents a pound. 


Container Corporation 
The Container Corporation of America 
reports for the quarter ended on March 
31 a net income of $427,909 after depre- 
ciation, interest and other charges but 
before Federal taxes. This compares 
with $292,398 for the corresponding pe- 
riod of the previous year. 
Curtis Publishing Company 
The Curtis Publishing Company for 
1927 shows an increase of $4,807,883 in 
advertising revenues over the preceding 
year, according to the annual report is- 
sued last week. Total revenue, after de- 
ducting commissions paid to advertising 
agencies, was $62,482,044. Net income 
from operations was $17,273,621, an in- 
crease of $2,038,049, or about 13.4 per 
cent. over the previous year. C. H. K. Cur- 
tis, President, said in his report to stock- 
holders that the increase had been made 
notwithstanding that, in common with 
the publishing business as a whole, there 
had been some recession in the volume 
of advertising in the last two months of 
the year. He reported that all three of 
the company’s magazines had increased 
their circulations in the year. 
Doehler Die Casting 
The Doehler Die Casting Company re- 
ports for the quarter ended on March 31 
a net profit of $204,725 after charges 
but before taxes, comparing with $127,- 
967 in the first quarter last year. Sales 
amounted to $2,030,257, compared with 
$1,796,388 in the first quarter of 1927, 
an advance of 13 per cent. Outstanding 
stock on Dec. 31 last consisted of $1,000,- 
000 preferred stock, $512,950 preference 
stock and 150,000 shares of no par com- 
mon stock. 
Eastern Steamship Lines 
The pamphlet report of the Eastern 
Steamship Lines shows a net profit for 
1927 of $1,235,279 after charges and 
Federal taxes, equivalent, after pre- 
ferred dividends, to $7.38 a share earned 
on 99,454 shares of no par common stock 
This compares with $566,294, or 66 cents 
a share, in 1926. The consolidated in- 
come account shows gross earnings of 
$12,166,375, compared with $11,508,242 
for the previous year, and a surplus of 
$733,422 as against one of $59,628 
for 1926. 
Fleischmann Company 
The Fleischmann Company for the first 
quarter of the current year shows a net 
income of $4,532,992 after charges and 
Federal taxes, equivalent, after dividend 
requirements on the 6 per cent. preferred 
stock, to $1 a share earned on 4,500,000 
shares of no par common stock. This 
compares with $4,340,496, or 96 cents a 
share, in the first quarter of last year. 
Galesburg Coulter-Disc 
The Galesburg Ccoulter-Disc Company 
shows a net profit after charges and 
taxes for the first quarter of 1928 total- 
ing $223,281, equal to $2.23 a share on 


(1928 


the 100,000 shares of capital stock. This $199,859, against $415 


compares with $106,594, or $1.06 a share, viously. Inventorie 
in the corresponding quarter of 1927. 958 compared with $58,730, w 


The company states that its business is hand was carried at $64,8 
the best in its history and that sales are $113,002. 
showing a substantial increase. 


General Railway Signal The largest earnir 

The General Railway Signal Company quarter in the 
for the quarter ended on March 31 shows reported by the Nationa 
net earnings of $214,729 after deprecia- Company for the quarte? 

tion, Federal taxes and other charges, 31, when the net incom 


¥ 


company 


National Cash Register 





the above share basis, was equal 


3 a share on the Class A and 5 
hare on the common in the first 
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Jones & Laughlin Steel 
come of $2,903,457 for the gq 
ed on March 31 was reported by 
es & Laughlin Stee] Company 
es terest, depreciation and depletion, 
{ ulent, after 7 per cent. cumulative 
ed dividends, to $3.28 a share on 


equivalent after preferred dividends to $1,487,059 after expenses, rep 20 common shares. This com 
48 cents a share on the 357,000 shares of tenance, depreciatis r é with $8,658,724, or $4.64 a share 
no par common stock outstanding. This  jncome taxes, equivalent é : g the corresponding quarter last 


compares with earnings of $715,373, or  chare on the combine: 
$2.08 a share on the 325,000 shares out- A and 400,000 common B 
standing, in the corresponding quarter 


compares with $1,354,4! 
last year. 


share, on the combined s] 
responding quarter of 192 
terson, President ar 

the company had no 
loans or notes vayablé 


amounted to $33,388,4¢ 


Howe Sound 

The Howe Sound Company for the 
quarter ended March 31 shows a net 
profit of $559,195 after taxes, deprecia- 
tion and other charges, but before depie- m : 
tion, equivalent to $1.12 a share earned bilities to $4,520,001, le 
on 496,038 shares of no-par stock. This capital of $28,864,462 
compares with $452,360, or 91 cents a_ tol 
share, in the preceding quarter and $581,- 
239, or $1.17 a share, in the first quarter 
of last year. 


William Wrigley J: 
Che William Wrig 


the first quarter of 
net income of $2,433.(¢ 
equivalent to $1.3 
000 capital shares T 
$2,422,118, or $1.34 a st 
sponding quarter of 


Hudson Motors Company 

The Hudson Motors Company reports 
a net income for the first quarter of the 
present year of $4,207,372 after depreci- 
ation and Federal taxes, as against an in- 
come of $388,720 for the previous quarter 
and $4,026,515 in the first quarter of the 
preceding year. The earnings on the com- For the first quarts 
mon stock were equal to $2.63 a share year the Internatior 
for the 1,596,660 shares this quarter, as chines Corporatior 
compared with 24 cents a share earned of $1,009,061 afte: 
the preceding quarter and $2.52 a share preciation and estin 
in the first quarter of 1927. equivalent to $1.72 








; 78,643 shares of 
Lago Oil Profit 78,64 hare ee. 
a : ss : compares with $943,468, 
The Lago Oil and Transport Corpora- jy the same quarte! 


tion and subsidiaries in their preliminary 
report for 1927 show a consolidated net 
profit of $7,947,020 after depreciation 
and depletion, provision for taxes and 
proportion of profit applicable to minor- 
ity interest, equivalent to $1.99 a share 
earned on 3.992.132 shares of no par The Pennsylvania Co 
stock. This compares with net profit of pany and_ subsidia 
$3,916,535, or 98 cents a share on the quarter ended on 

3,987,464 shares outstanding in 1926. ¢995.707 after ordinary 


earnings before Fede 
quarter were $1,159,839, 
$1,084,446 in the corres} 
in 1927. 


Pennsylvania Coal and ¢ 


Wi 
| 


The company is controlled by the Pan tion and completion, ' 
American Petroleum and _ Transport profit of $219,494 before | 
Company. in the first quarter last y« 
Ludlum Steel for March was $67,361 ; 
The Ludlum Steel Company for the’ charges, against a } 
first quarter of 1928 reports a net in- fore deductions in Ma 
come of $140,117 after depreciation, in- wire 
terest, Federal taxes aaa all other ; Virginia Iron, Coal and 
charges, equivalent to $1.03 a share The Virginia Iron, 
earned on 135,000 shares of no par stock. pany reports for the 
This compares with $55,572, or 41 cents March 31 a net los f $20.95 
a share, in the corresponding period last terest, depreciation, dep! 
year. charges. This comp: 
Mathieson Alkali Works $62,439 for the fit 
The Mathieson Alkali Works, Inc., re- Inland Steel 
ports for the quarter ended on March 31 _——— ee 
a net income of $429,463 after deprecia- diaries report f ( 
tion, Federal taxes and other charges, M: sain 3] nya ine ala 1 
equivalent, after allowing for dividend - oe Ms Federal cose 
requirements on the 7 per cent. preferred rie “i lye neat Mar 
stock, to $2.62 a share earned on 147,207 “ePletion, ro ; 
shares of common stock. This compares Preferred dividend re 
with $446,268, or $2.74 a share, in the 2 share earned on “7 cot 
first quarter of 1927. E.M. Allen, Presi- Ff a ni} 
dent, said electrolytic alkali operations $2,130,926, or $1 65 
showed a material reduction in profits. quarter last year. 
Mutual Life Gain Me Barnsdall 
Mutual Life Insurance Company re- lhe Barnsdall { 1. ha 
ports as of Dec. 31, 1927, total assets of net Income of $950,460 for t 
$81,924,534, an increase of $63,772,440 ter of 1928 after interest, PF 
in the year. Total liabilities were $802,- Gepreciation le} on, eq 
share or ne } 


081,367, while the contingency reserve 31 cents a Bre 
amounted to $59,843,166, an increase of bined A and B sh 
$3,075,573. Insurance in force aggre- with $955,599, or 8 , 
gated $3,762,898,499, a gain of $249,324, 1,142,601 combined A and B 
686 in the year. the same quarter of 1927 
New business, including dividends and 
restorations, was shown as $477,948,955. 
The average face amount of the new pier se Pct . 
policies was $3,659. In 1926 it was $2,500. pany for the sixteen weeh 
During the year the company paid 10,983 April 21 were $568,621 after 
death claims, representing $36,575,219 of and preferred dividends, a 
insurance. Of these claims 217 occurred With $345,130 for the 
in the first year of insurance. At the period last year. 
end of 1927 the company held invest- 
ments in securities and mortgages in the The United States 
aggregate sum of $719,222,246, with an : “ai core Mtagggat 
average yield of 4.61 per cent. 


Purity Bakeries 


Leathe 
for the quarter ended on Ma 


Pennsylvania Coal and Coke 


The pamphlet report of the Pennsyl- lowing for dividends on $16 


vania Coal and Coke Corporation and cent. cumulative prior prefer 


and for participating } 
Class A stock, to $1.50 
on 249,743 no-par shares of ( 


share on US 


subsidiaries for 1927 shows a deficit of 
$793,747 after depreciation, depletion, in- 
terest and other charges, comparing 
with a deficit of $58,065 for the previous and $2.48 a 
year. Net sales in 1927 aggregated $3,- shares of common stock Thi 
929,705, compared with $6,336,041 in with a net profit of $568,47 

1926. Cash at the end of the year totaled the predecessor compar W 


Earnings of the Purity Bake: 


United States Leather erest and other charges, com} 


Southern Grocery Stores 
Southern Grocery Stores, Ir e 
ofit on sales for March amount 
228,729, as compared with $198,- 
he same month last year, an 
of 16 per cent. Sales for March 
$1,312,776, an increase of 33 per 
er sales of the same month a 


interstate Department Stores 


tate Department Stores, In¢ ¢ 
iles for the first quarter of 1928 
ng to $3,566,574, a igainst 
68 for the same period in 1927, 
ise of 15.8 per cent. Sales for 
dual months were: January, 
. 4; February, $1,128,480; March, 

9,454, 

Darby Petroleum 
International Business Machine é arby Petroleum Corporation for 
arter ended on March 31 report 
come of $364,852 before de precia- 
lepletion, equivalent to 53 cents 
re on the 388,073 shares outstand- 
For the year ended on [Dex 1 127, 
income was $972,949, equivalent 
a share earned on the me 
é ol nares. 


Nationa: Biscuit Company 


National Biscuit Compar re 

net income for the first quarter 

March 31 of $3,795,131 afte de- 

tion and taxes, equal, after pre- 

oke 1 dividends, to $1.64 a share earned 
nae 46,520 common shares, against $3,- 
or $1.66 a share for the pre u 

ind $3,756,668, or $1.62 hare 


March quarter of 1927. 


“ Packard Motor Car 
income of $12,538,492 after all 
: was reported by the Packard 
Car Company for the even 
ended on March 31, equivalent to 
hare on the 3,004,264 shares of 
Coke ir capital stock outstanding This 
é with $6,910,153, or $2.30 a 
the same period last ye: For 
1e net income was $2,397,936, or 
a share, comparing with $1,001, 
cents a share, in the ume 
ear ago. 
Piggly Wiggly Western States 
iggly Wiggly Western States 
for the quarter ended on March 
a net profit of $104,5¢ ifter 
ition but before Federa axes, 
ing with $84,482 in the first 
Q é last year. Outstanding stock 
82,000 no par share Class 
and 100,000 no par shares of 
B stock. 
safety Car Heating and Lighting 
Safety Car Heating and Lighting 
yany and subsidiaries report for 
net income of $1,005,837 after 
and taxes, equivalent to $10.19 
re earned on 98,620 shares of stock. 
ompares with $1,188,574 or $12.05 


ire, In 1926. The consolidated bai- 

heet shows cash in Dec. 31 aggre- 

$970,801, compared with $711,930 

previously. Inventories were $1,- 

)444, as against $1,710,490 at the end 

1926. Surplus for the year totaled 

139,305, comparing with $4,622,954 

r 1926 

ull charge Standard Plate Glass 

weg. 3 [he Standard Plate Glass Company 

the quarter ended on March 31 shows 

et loss of $229,921 after depreciation, 

aring 

first 





a net loss of $192,400 in the 
irter of last year. 


ports a net profit of $1,629,443 aft Union Pacific 
taxes and charges, equivalent 


[he Union Pacific Railroad system re- 
ts for 1927 a net income of $39,665,235 
ifter taxes and charges, equal after pre- 
erred dividends to $16.05 a share on 
2,222,931 shares of common stock, against 
$40,984,749, or $16.64 a share in 1926. 











972 no-pa Gross income was $203,891,622, against 

ompar $205,416,263. Surplus after preferred 
eported | and common dividends was $13,454,335, 
nicl against $14,768,172. 
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Freight revenues in 1927 were $157,- 
745,246, against $157,841,015 in 1926, 
and passenger revenues were $28,452,580, 
against $29,674,038. Maintenance of way 
expenses were cut from $28,160,940 to 
$27,991,232 and maintenance of equip 
ment from $38,010,184 to $37,393,403. 

Total assets on Dec. 31 were $1,179,- 
114,195, against $1,158,409,106 a year 
previously Current assets, including 
$32,013,361 Government bonds and notes, 
and $96,212,997, and current liabilities, 
$40,158,927, against $99,634,483 and $36,- 
025,960, respectively. Road and equip- 
ment account increased from $836,536,110 
to $848,049,623; investments in affiliated 
companies, from $53,137,736 to $55,760,- 
112, and other investments, from $159,- 
889,554 to $170,531,744. An item of 
$22,500,000 for loans and deposits appears 
in the list of assets of 1927. 

Although it had been reported last 
year that the Union Pacific was increas- 
ing its holdings of stock of the Chicago 
& North Western Railway, the report 
showed that these holdings remained 
unchanged at $4,420,600 par value. At 
the end of 1927 the company owned 
$4,970,000 unpledged stock and $20,000, 
000 pledged stock in the New York Cen- 
tral Railroad, the total having been 
increased $2,270,000 in the year. It in 
creased its holdings in the Baltimore & 
Ohio Railroad to $5,214,035 of common 
and $1,805,992 of preferred. 

United States Freight 

Net earnings of $931,098 were reported 
by the United States Freight Company 
and subsidiaries for 1927 before taxes, 
interest and depreciation. This com- 
pares with $649,342 in the preceding year. 
The consolidated balance sheet shows 
cash on Dec. 31 as $259,770, compared 
with $195,081 the year previous. Surplus 
was $393,846, as against $184,339 in 1926. 
In the year the company acquired the 
outstanding stock of the Nicholson Uni- 
versal Steamship Company and seven 
automobile and merchandise carrying 
lake steamers from the Nicholson Tran- 
sit Company. This investment involved 
more than $1,500,000, which was paid 
for in full with the exception of $75,- 
000 first mortgage bonds on one steamer 
and $270,000 first mortgage bends on a 
dock site in Detroit. 

Public Utility Earnings 

February gross earnings of the West- 
ern Union Telegraph Company amounted 
to $10,080,000, against $9,837,000 in Feb- 
ruary of last year, and operating income 
was $780,000, against $830,000. For the 
first two months of this year, gross rev 
enues were $20,340,000, against $20,261,- 
000 in the same period of 1927, while 
operating income was $1,531,000, against 
$1,698,000 

American District Telegraph Company 
(New Jersey) and controlled companies 
report for 1927 a net income of $1.844,- 
739, after depreciation, taxes, interest 
and other charges, equivalent after pre 
ferred dividends to $11.67 a share earned 
on 99,653 no-par common shares. This 
compares with $1,581,927, or $8.92 a 
share earned on the common shares in 
1926 

The pamphlet report of the Northern 
States Power Company for 1927, includ- 
ing new properties for the periods oper- 
ated only, shows gross earnings of $29,- 
803,158, against $28,270,716 for 1926, 
and net earnings after expenses and 
taxes of $15,092,168, against $14,125,292 
The increase was due to a larger volume 
of business, occasioned largely by aggres 
sive commercial and merchandising ac 
tivities and a further improvement i: 
operating efficiency. the report said. The 
net income after charges was $9,246,401, 
against $7,925,023 in 1926, available for 
dividends, amortization and 
surplus. 

Northern Ohio Power and Light Com- 
pany’s pamphlet report for 1927 shows 
gross earnings of $12,559,876, against 
$12,040,841 in 1926, and a net income 
of $2,197,688 available for dividends and 
retirement reserve, against $1,397,208 in 
1926. The balance after preferred divi- 
dends and retirement reserve provisions 
was $985,579, against $523,383 in 1926 

General Gas and Electric Corporation's 
pamphlet report for 1927 shows gross 
revenue of $2,090,445 and total income 
after expenses and taxes of $1,994,362. 
Net income available for dividends was 
$1,968,324. Consolidated net income for 
the company and subsidiaries amounted 
to $3,111,994. Operating revenue was 
$24,546,184, and operating income was 
$9,181,698. Current assets were $9,184,- 
782 and current liabilities $5,391,194 in 
the consolidated balance sheet for Dec. 
31, 1927. 


reserves, 


Pacific Gas and Electric Company re- 
ports a net income of $10,970,251 for 
1927 after interest, depreciation and 
Federal taxes, equal after preferred divi- 
dends of $2.66 a share earned on 2,628,- 
566 common shares. This compares with 
$8,859,241, or $2.54 a share, earned on 
2,114,604 common shares in 1926. 


MERGERS 


T is reported that steps will soon be 
] taken to effect the merger of the 

Electric Bond and Share Securities 
Corporation and the Electric Bond and 
Share Company to simplify the conduct 
of the affairs of the two corporations as 
well as the structure of the Electric 
Bond and Share System. 

The Securities Corporation was organ- 
ized early in 1925 and received from the 
General Electric Company 250,000 shares 
of common stock and 300 shares of pre- 
ferred stock of the Electric Bond and 
Share Company, its own common shares 
being issued to General Electric com- 
mon stockholders on a share for share 
basis. Early in 1927 Electric Bond and 
Share Company issued a dividend of 
150.000 common shares, increasing the 
holdings of the Securities Corporation to 
100,000 shares of the company’s $100 par 
common stock. 

In this manner the General Electric 
Company’s ownership of the entire com- 
mon stock of the Electric Bond and Share 
Company was segregated, with General 
Electric stockholders becoming the own- 
ers of the company instead of the com- 
pany itself 

The Electric Bond and Share Company, 
organized in 1905, supervises the opera- 
tions of the largest number of electric 
power and light and other public utility 
companies in the United States under 
one leadership, and in addition owns for 
investment only certain securities of a 
number of companies, including several 
whose operations are not supervised and 
in whose manag>ment the company is in 
no way interested 

A fusion of the two companies would 
make a single organization both a hold- 
ing and management company for all the 
subsidiary and affiliated proverties, with 
ratification of Securities Corporation 
stockholders all that is necessary to ef- 
fect the combination 

Early and important developments in 
the foreign interests of the companies, 
to be carried on through the American 
and Foreign Power Company, Inc., con- 
trolled by Electric Bond and Share Com- 
pany, are expected in Wall Street, where 
it is reported that some major opera- 
tions involving investment opportunities 
in foreign utilities are in course Of prep- 
aration. 


Can Companies to Merge 


Arrangements have been completed for 
absorption of the Southern Can Com- 
pany by the Continental Can Company, 
it was announced this week. The latter 
company will finance the redemption of 
$1,250,000 7 per cent. preferred stock of 
the Southern Can Company, and will pay 
for the property with 11,5000 shares of 
its own common stock, increasing its out- 
standing issue to 631,500 shares. 

The preferred stock of the Southern 
Can will be called for redemption on July 
2 at 107% and accrued dividend. Capi- 
tal stock of Southern Can outstanding 
consists of 12,500 shares of Class A and 
the same number of shares of Class B, 
each of $20 par value, in addition to the 
preferred. A special meeting of stock- 
holders of the company has been callea 
for May 2 to vote upon the proposition. 

The Southern Can Company is con- 
trolled by the Gibbs interests. Its plant 
is on a sixty-three-acre tract in Balti- 
more, with a six-story building large 
enough to permit concentration of the 
Baltimore factory of the United States 
Can Company, recently acquired by Con- 
tinental, as well as the surplus business 
of the parent company’s other plants 
there. 

Cheese Companies Bought 

Acquisition of a consolidated company 
made up of ten dealers in cheese in 
Northern New York, with headquarters 
in Lowville, and also of the Lowville 
Cold Storage Company, was announced 
this week by the Kraft-Phenix Cheese 
Company of Chicago. The combined 
business of the companies exceeds 
$6,000,000 a vear. 

The companies will be consolidated 
under the name Miller-Richardson & Co. 


All the stock will be owned by Kraft- 
Phenix Cheese. The properties were 
acquired through the issuance of the lat- 
ter company’s stock. Their average an- 
nual earnings in the last three years 
were reported to be equal to $9.23 a 
share on Kraft-Phenix stock issued in 
payment for them. 


Des Moines Gas Bought 

The Iowa Power and Light Company 
has acquired the Des Moines Gas Com- 
pany through purchase of the common 
stock and part of the preferred stock, it 
was announced this week. The Iowa 
Power and Light Company is controlled 
through indirect ownership of all of its 
common stock by the Des Moines Electric 
Light Company, an Illinois Power and 
Light Corporation subsidiary. The last- 
mentioned company is a2 part of the 
North American Light and Power Com- 
pany system, as it is controlled by the 
latter’s subsidiary, the Illinois Traction 
Company. 

The Iowa Power and Light Company 
owns a new, modern steam electric gen- 
erating station on the Des Moines River, 
south of the City of Des Moines, together 
with transmission lines connecting the 
distribution system of the Des Moines 
Electric Light Company in Des Moines, 
Oskaloosa and other important points. 
™he Des Moines Gas Company supplies 
artificial gas without competition in Des 
Moines and Valley Junction, Iowa. The 
purchase was intended to bring about 
efficiencies in operation and more satis- 
factory and convenient service to the 
public. Increased business is expected 
as a result of its affiliation with the 
Iowa Power and Light Company. 

In connection with this transaction 
Harry H. Polk & Co. have purchased 
an additional issue of 15,000 shares of 
Iowa Power and Light Company 6 per 
cent. cumulative preferred stock, of 
which a public offering of 10,000 shares 
will be made. 

Devoe & Raynolds 

The Devoe & Raynolds Company, Inc., 
has completed negotiations for the acqui- 
sition of certain of the physical assets, 
good-will, trade-marks and the paint and 
varnish business of the Peaslee-Gau!bert 
Company of Louisville, Ky., to be effec- 
tive April 28. It is understood that the 
latter company’s present policies will be 
continued and that the business will be 
run as a distinct unit of Devoe & Ray- 
nolds. 


Investment Trusts United 

Investment Trust of New York has 
entered into an agreement with the 
Thomas Investment Company of Dallas, 
Texas, whereby the latter company is to 
distribute the collateral trustee shares of 
the former company in Texas. The Na- 
tional Park Bank of New York is trustee 
for the Investment Trust of New York. 


Metropolitan Edison Expansion 

The Metropolitan Edison Company has 
been authorized by the Pennsylvania 
Public Service Commission to take over 
eleven electric light and power com- 
panies in the General Gas and Electric 
System, of which it is a subsidiary. The 
companies to be taken over operate in 
Adams, Montgomery, Chester, Dauphin, 
Berks, Lehigh and Lebanon counties, 
Pennsylvania. 

Metropolitan Edison, together with the 
Pennsylvania Edison Company and the 
New Jersey Power and Light Company, 
constitute the Pennsylvania-New Jersey 
Power System, extending over 250 miles 
from Northern New Jersey to Pennsyl- 
vania and Maryland, with properties 
within thirty miles of New York City. 
Interconnected transmission lines cover 
a total of 1,785 miles in the territory of 
the Metropolitan Edison alone. 
Northeastern Power Profit From Sale 

Further details of the sale by John R. 
Macomber and his associates of the hold- 
ings of various companies in the New 
England Power Association were made 
public this week by the Northeastern 
Power Corporation, which received pay- 
ment of about $23,500,000 in cash for 
its sale of 273,687.9 shares of New Eng- 
land Power Association stock at $86.50 
a share. 

This represents a profit of more than 
$8,800,000 when contrasted with the ini- 
tial investment Northeastern made in 
the property. In January, 1926, the 
Northeastern Power Corporation pur- 
chased a block of 173,333 shares of the 
New England Power Association stock 
at $50 a share, when the association was 
organized. An additional 60,506 shares 
was purchased from the International 


1926, at $55 
ler was pur- 
various 


Paper Company, in Marcl 
a share, while the remair 
chased in the open market at 
prices. 

Southwestern Gas Merger 

Union Utilities, Inc., has been orgar 
ized under the laws of Delaware to effect 
a consolidation of gas manufacturing 
and distributing companies in Texas and 
Iowa, and early public financing of th 
undertaking through P. W. Chapman & 
Co., Inc., is expected. 

H. G. Scott, who has been Vice Presi 
dent of the Columbia Gas and Electric 
Company and an executive in various 
other companies in the public utility 
field, was the organizer of the new 
merger, the third of importance to be 
announced within a week in the South- 
western field. 

The properties acquired will be ope 
rated as subsidiaries by the new com- 
pany. Among them are the Texas Cities 
Gas Company, the Galveston Service 
Company and the Council Bluffs Gas 
Company. Negotiations for other prop- 
erties in other States are being conducted 
actively. The present properties are in 
the cities of El Paso, Galveston, Waco, 
Paris and Brenham, Texas, and Council 
Bluffs, Iowa, and include six artificial 
gas manufacturing plants, with a daily 


capacity in excess of 16,500,000 cubic 

feet. 

Standard Milling and Washburn Crosby 
Arrangements for the merger of the 

Standard Milling Cor ny and Wash- 


burn-Crosby are unde: ay, according 
to reports in Wall Street yesterday. A 
new issue of $50,000,000 of securities will 
be brought out, it is understood, but re- 
ports of the proposed merger could not 
be confirmed. 

The Standard Milling Company was 
incorporated in New Jersey in 1900 as 
the successor to the United States Flour 
Milling Company. Among the companie 
which it owns are the Hecker-Jones 
Jewell Milling Company and the Hecker 
H-O Company. 


CHANGES IN 
CAPITALIZATION 


NE of the largest off 
week was an issue of 
St. Louis-San Frand¢isco 
Company 4 per 1ipment 


ings of the 
$6,000,000 
Railway 


cent. eq trust 


certificates, Series CC, due serially on 
May 15, 1929 to 1943. The offering was 
made at prices to yield 4.10 to 4.25 per 
cent. by a banking gt composed of 
Blair & Co., Inc.; E. H. Rollins & Sons, 


Blyth, Witter & Co. a1 
The certificates are to be issued under 
the Philadelphia plan t yvide for part 
of the cost of new equipment, which, it 
is estimated will be not less than 
$8,214,000. 


Janney & Co. 


American Aggregates Corporation 


Offering is being made of a new issue 
of $2,000,000 American Aggregates Cor- 
poration fifteen-year 6 | cent. sink- 
ing fund debentures by Taylor, Ewart 
& Co., Inc. The compa which is one 
of the largest in the gr industry, re- 
ports net earnings for 1927, after depre- 
ciation and depletion, | F 





before Federal 
income taxes, as equal to 7.1 times the 
annual interest charge this issue. 


American European Securities Corp. 
The American European Securitic 
Corporation has sold an issue of bonds 
and 30,000 shares of common stock to a 
banking group in New York and Boston, 
the proceeds of which will be used to 
pay off the company’s present current 
indebtedness and to buy additional secur- 


ities. 
The company was organized in Octo- 
ber, 1925, to take over the assets and 


company known 
mpany for Elec- 


business of an old Swis 
as “The Investment ‘ 
trical Enterprises in the United States.” 
Its President is Ernest B. Tracy, Presi- 
dent of the United States and Foreign 
Securities Corporatior 

Debentures 
Copper Mining 


Anaconda Copper 
Holders of Anaconda 
Company fifteen-year 7 per tent. con- 
vertible debentures have been notified 
by the National City Bank that $10,000, 
000 principal amount of these debentures 
have been presented conversion into 
common capital stock at $53 a share. It 
is declared in the notice that the next 
$10,000,000 debentures to be presented 
for coriversion may obtain $56 a share, 


eats 
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the level to which the conversion price 
automatically advanced under the terms 
upon which the issue was sold. 

When the second $10,000,000 deben- 
tures have been presented for conversion 
the price will advance as follows: For 
the next $10,000,000, $50 a share; for the 
nextv $10,000,000, $62 a share, and for 
the last $10,000,000, $65 a share. 

Bendix Corporation 

The directors of the Bendix Corpora- 
tion are considering the advisability of 
calling for redemption at $40 a share 
the outstanding 65,000 shares of Class 
A stock. President Vincent Bendix will 
soon call a meeting to make a decision, 
officials of the company report. If the 
call is issued, an opportunity will be 
given the Class A stockholders to con- 
vert their stock into Class B stock. 

Bohack Expansion 

Stockholders of the H. C. Bohack Com- 
pany have been notified of a special 
meeting to be held on May 5, at which 
time they will be called upon to approve 
an increase in the present shares of the 
corporation from 50,000 to 531,500 and 
to classify the shares so that 31,500 shall 
continue to be first preferred and 1,500 
second preferred. 

All of the new 500,000 shares shall be 
without par value and be classified as 
common stock without voting power but 
in other respects having the rights of 
the present common stock. It is also 
proposed to change the present outstand- 
ing 18,500 shares of common stock of 
$100 par into 74,000 shares of new no 
par common in the ratio of four new 
shares for each present common share. 

Upon approval of the plan, it is pro- 
posed that common stockholders of rec- 
ord of May 5 shall have the right to sub- 
scribe for one additional share of new 
common stock for each $100 par share 
held, at $50. The regular quarterly divi- 
dend of 2 per cent. on the present com- 
mon also has been announced, also a 
quarterly dividend of 62% cents on the 
new no par common. This places the 
stock on a $2.50 annual basis, equivalent 
to $10 on the old. 

Brown Company Stock 

A new issue of $10,000,000 6 per cent. 
cumulative preferred stock-of the Brown 
Company, which makes bleached sulphite 
pulp and high-grade wrapping paper, is 
being offered by a syndicate headed by 
Bond & Goodwin, Inc.; Lee, Higginson & 
Co. and Baker, Fentress & Co. The stock 
is priced at $95.50 and accrued dividend, 
to yield about 6.28 per cent. 

Proceeds from this financing will be 
used to retire all first and second pre- 
ferred stock of the company and of the 
Brown Corporation, its Canadian sub- 
sidiary. The first preferred stock is call- 
able at $120 a share. The average annual 
income for the three years ended on Nov 
30, 1927,‘after all charges, was equiva- 
lent to $12.68 a share on the preferred 
stock to be presently outstanding. 
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Utility Commission of Ohio for the issu- 
ance by the new Cincinnati Gas and Elec- 
tric Company of 342,042 shares of pre- 
ferred stock of $100 par value and 565,- 
000 no par shares of common stock, the 
first step in the transformation of the 
old Cincinnati Gas and Electric Company, 
which was leased by the Union Gas and 
Electric Company, a Columbia Gas and 
Electric Corporation subsidiary, into an 
owned subsidiary of the Columbia Gas 
and Electric System, has been effectea. 
The preferred stock of the new Cin- 
cinnati company is to be exchanged for 


the preferred stock of the old Cin- 
cinnati company on a share for share 
basis, and the new common stock is to 


be issued in exchange for the common 
stock of the Columbia Power Company, 
on a share for share basis, which will 
effect the merger of the Cincinnati Gas 
and Electric and Columbia Power Com- 
panies into a single unit bearing the 
name of the former. 


Continental Securities 

Stockholders and debenture holders of 
the Continental Securities Corporation 
will receive the right to subscribe for 
15,000 shares of $100 par value preferred 
stock and 10,000 shares of common, it 
was announced. The offering is being 
underwritten by a syndicate headed by 
the J. Henry Schroder Banking Corpora- 
tion and Lee Higginson & Co. 

It is expected that stockholders will 
get three shares of preferred stock and 
two shares of common for each ten shares 
of common held at $440 a unit. Upon 
the completion of the financing the cor- 
poration will have outstanding $5,000,- 
000 in debentures, 15,000 shares of pre- 
ferred and 60,000 shares of common. 


Electric Bond and Share 

The stock offering of the Electric Bond 
and Share Securities Corporation, which 
financial circles have been expecting 
ever since the stockholders voted to in- 
crease the authorized common stock from 
1,802,870 to 4,000,000 no par shares on 
March 12, materialized this week when 
the company announced the offering pro 
rata to its common stockholders of record 
April 30 of the privilege of subscribing 
at $80 a share for one new common share 
for each three shares now held. 

An additional 600,957 common shares 
will be required if the privilege is exer- 
cised in full. 

Fidelity-Phenix Fire Insurance 

The stockholders of Fidelity-Phenix 
Fire Insurance Company have approved 
a change in capital stock from 400,000 
shares of $25 par value to 1,000,000 
shares of $10 par value. The exchange 
of new stock will be on the basis of two 
and one-half shares of new for each $25 
par old share held. 

Guardian Investors Corporation. 

New financing for the Guardian Inves- 
tors Corporation, a general management 
type of investment trust, was effected 
this week in the offering of a new issue 
of $2,500,000 twenty-year 5 per cent. de- 
bentures, Series A. The issue was mar- 
keted by John Nickerson & Co., Inc., and 
Vought & Co., Inc., at 99% and interest. 
Each $1,000 debenture carries a detach- 
able stock purchase warrant entitling the 
holder to purchase after May 1, 1929, 
ten shares of common stock at $15 a 
share, and from 1930 to 1933 at $20 a 
share. 

Illinois Commercial Telephone 

A new issue of 10,000 shares of $6 
cumulative preferred stock of no par 
value of the Illinois Commercial Tele- 
phone Company is being offered at 99 
and interest, to vield more than 6 per 
cent., by Paine, Webber & Co. and Mitch- 
um, Tully & Co. Proceeds of this issue, 
together with those of an issue of $2,250,- 
000 first mortgage 5 per cent. bonds 
offered last week bv the same bankers, 
will be used in the acquisition of prop- 
erties operating sixty-two telephone ex- 
changes in southeastern and Northern 
Illinois. 

The company, which is controlled by 
the Associated Telephone Utilities Com- 
pany, reports gross earnings for 1927 
as $930,857 and net income, before depre- 
ciation, Federal taxes and amortization, 
as $176,163. The issuance of this stock 
has been authorized by the Illinois Com- 
merce Commission. 

Illinois Power and Light 

At a special meeting held this week the 
stockholders of the Illinois Power and 
Light Corporation approved the creation 
of an issue of 600,000 shares of no-par 
preferred stock entitled to cumulative 





dividends of not more tl two new issues of the Pitt 


and also authorized an it iburban Water Service Con 
callable price of the isting of $816,000 first lien and 
cumulative preferred l mortgage 5 per cent. bonds, 
accrued dividends, against $105 forn due on March 1, 1958, and 
The new preferred will a be ca ares of $5.50 cumulative pre 


at $110 and will rank equally th t f ock. The bonds are priced 
6 per cent. preferred in all respect . iterest, to yield more than 5.06 
cept the rate of the divide The preferred stock will be 


The company propose it $97 a share and accrued div 


demption all of the outstar 9 yield more than 5.67 per cent 
cent. preferred stock at $105 } ption of the bankers the first 
dividends, giving holders } pT age 5s of the Ohio Valley Water 


predecessor company, will 
par in payment fe 


nity to exchange thei tock for tl any, the 
$6 cumulative 
favorable basis. 


r the 


preferrec or ccepted at 


International Power Securities Puget Sound Power and Light 


Stockholders of the tery Puget Sound Power and Licht 
Power Securities Corpo ‘alled for redemption on May 
annual meeting this weel mre id accrued dividends, the out 
creasing authorized common stec! é ue of 7 per cent. prior f 
350,000 to 1,000,000 r tock, holders of which have re 
Directors were re-elected right to éxchange their stocl 

. ‘ ‘a for a new issue of $5 dividend 

Jersey Bond & Shareholdine Cor; eference stock, of no par value, 

Stock of the New Jen i isis of 110 a share for the 
Shareholding Corporatior hare for the new preferred 
originally offered at $150 
increased to $155, accord ig yndicate composed 
ment issued this week by dire Webster & Blodget, Inc.; E 
rhe units consist of one share x. Co. and Parkinson & But 
par value preferred and fou hare i tten the entire issue of 110,000 
common. Edward Schoen, |] 12 [ $5 prior preference stock. Any 





rell and George R. Vau 


| which is not taken uy 
to the directorate. 


will be offered publicly at 
Upon completion of t} 

the outstanding capitalization 

de $50,285,500 bonds, $4,305,900 
otes, due in 1930, 110,000 share 
reference stock, 247,000 shar« 


Kelvinator Stock 
The a 
poration decided to sell 000 
of. treasury stock to a ) 


directors of the K 


Detroit, Mich. The proceed 7 . : 
with receipts from ecurré ar $6 cumulative preferred stock 
are expected to enable th: mpa 829 shares of no par common 
liquidate its bank debt of $3,684,00 

Net income of $3,790 v epor St. Paul Bond Redemption 
o og gee for the qua | for the redemption of the 6 pe 
Marcn ol, against a ne¢ >44 t mortgage bonds of 1934 of the 


in the corresponding quarter 


; As - Milwaukee & St. Paul Railway 
For the first six month 


ted shortly, a reflection of the 


> > are 3 th ¢ j 
po gee aa Re a h 31 her : to refund high-coupon issue 
a 9405,052, against one ¢ pYoU, < the progress made under the 
. eund ; abies : ; : 
— same pone. ie t y a inization of the Milwaukee road 
> ac mont } f 7 ¢ i 
een running eac mor thi eal The ¢ of 1934, outstanding in the 


30 to 60 per cent. ahead 


b f about $12,000,000, are callabl 
riod last year. paki ; 


nterest date on sixty days’ notice 
Kentucky Power and Light pl a premium of % of 1 per 
A new issue of $600,000 K every six months between the 
Power and Light Compan tion date and the maturity date. 
notes, due on April 1, 1930 interest date is July 1, so that 
fered at 99% and interest viel bonds are to be retired at thi 
than 5.75 per cent., by Fitch, Cro tice must be given by May 1. If 
& Co. and Thompson, Ross & ( nds are retired on July 1 the price 
company is controlled through the K« be 102%. 
tucky Power Company, > , ; 
United Public Service Compa 


Union Utilities Debentures 
ew issue of $1,300,000 Union Utili- 


Metropolitan Chain Stores ger 5 "72 per cent. debenture is 
The Metropolitan Chain Store a 4 by I . W. Chapman & Co., 
announced this week that all of tl at 98 and interest, to yield about 
S k that all s 
. “papa oe . ») per cent. The company was organ- 
standing $789,900 first and second 7 p Nips: Mes os 
poe oF hand. othe ha 1 call ed last week through the consolidation 
f od Ss c has beer illed ° - 
caiemntion on May 1 at $11 as manufacturing and distributing 
This oneeenie tie sean " ies in five Texas cities and in 
Ss Ss S ie ( a JUT “il 21 yffe ve 
of the original issue of $1,755,000. Ca cil Bluffs, Iowa. 
ing of the preferred stock art & Unit Corporation Issue 
g I 


new financing program which 


7 eee Ot financing for the Unit Corpora- 
e ottering snortiy of 


manufacturers of steel product 


$3,500,000 7 per cent. cumula as arranged this week in the offering 
ferred stock through George H. Bur! f a new issue of 110,000 shares of 7 
Co. and Shields & Co. cent. cumulative and _ preference 


Holders of the present pref red st k by a banking group consisting of 


it was announced, may Burnham & Co., Inc., Howe, Snow 
holdings into the new preierred i , Inc., and Carson, Goldsmith & Co. 
new preferred will be convertil tock is priced at $28.50 a share and 
pees stock al the ba o t tled to participate with the com- 
b ne — shares © wr ipaaneeetes Sia tock after the latter has received 
— for con —_ three years, an hare, up to a further dividend dis- 
and one-quarter shares of comm on to a total of $4. 
one preferred for the followin; e company is acquiring the business 
years. Fuller & Sons Manufacturing Com- 
Norfolk City Gas Kalamazoo, Mich., specialists in 
The stockholders of the City Gas ¢ motive gears and transmissions. 
pany of Norfolk voted this week t eal United Business Publishers 


an authorized issue of 
no par value common stock and t 
change of 10,000 shares of $100 par 
mon stock now outst 
shares of new no f 
stock, on the basis o 


200,000 shar 


vy financing for United Business Pub- 
ers, Ine., which was recently formed 
: lire control of United Publishers 
ae rp ion and other business publish- 
“ a er companies, took place this week in 


ten new 


unding for 100 











shares for each old common ffering of $2,175,000 fifteen-year 

It is believed that the balance, « per cent. sinking fund secured notes. 
000 shares of no par common stock es ttering a made by Lee, Higgin- 
be used to reimburse the Virginia | ae ee at 99% and interest, to yield 
a: nak Meade tame. te ».55 per cent. Each $1,000 note 
coupon, for certain capital retin accompanied, by two shares of com- 
and for other corporate purpose tock. Publications of the company 
the policy of the Engines P gr tow ms Age, oe ra Dene, 
vice Company, which owns 99% pe Goods Reporter, Hardware Age, 

tp ¥» _ tomobile Trade Journal, Motor Age, 


of the Virginia Electric and Power ¢ 
pany’s common stock, to 
capital structure of subsidiarie 


ymotive Industries, Petroleum Regis- 
Oil Field Engineering, Hart Maga- 

Hardware Catalogue and Econo- 
Syndicate Services. 


Implity 


Pittsburgh Suburban Water 
G. L. Ohrstrom & Co., Inc., Jann & U. S. Cast Iron Pipe Recapitalization 
Co. and Graham, Parsons & Co., Directors of the Unjted States Cast 
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Iron Pipe and Found) Company fave 
ubmitted t tockholde a recapitaliza 
tion plan, providing for a split-up of both 
classé 1 stock and the elimination ol 
charter ambiguities, nile maintaining 
equa it oft voting gnt between hold 
ers OT bDotn classe sf stock 
rhe present stock capital consists of 
120,000 hare S100 par common and 
120,001 hare $100 par non-cumulative 
ind non-retireable 7 per cent. preferred 
Lpon completio ol the proposed plan 
the outstanding capital will be 600,000 
nare of no-par common with voting 
powe 600,000 share $20 par 6 per cent 
first preterred cum t ind voting 


and redeemable 1 share after 








Aug > 1935, am LS0,000 hare S21) 
par 6 per cent. second preferred, cumu 
lative but non-voting and redeemable a 
any time in whole at $21 a share 

Present preferred tockholders wil 

ent to the plat \ receive for eac! 
hare |} 1 five share of the new first 
preferred and as a bonus one and one 
half share of the new econd preferred 
lel them in dividends the equiva 
ent $7.80 a share annually on their 
preser old nst the present 

at Commor olde will receive 
ti ol comm for each 
share hel 

The plan contain feature advar 
tageous to both classe of stock. It not 
only clea ip the charter ituation, but 
vhile giving preferred stockholders a 
higher return and cumulative rights to 
dividend permit retirement of the pre 
ferred and clear the wa to bring er 
tire ownership of the company into the 


hands of the common stockholder 

With the second preferred stock 
the position of being retireable at an; 
time, this expected to take place in 
the near future, as it would reduce the 
charge ahead of common stock from 
$840,000 to $720,000 a year. The only 
liability ahead of the stock is a $375,000 
funded debt, which matures in July and 
will be paid off at that time. 


Willow Brook Dairy 

4 new issue of $1,000,000 Willow 
Brook Dairy 6 per cent. 15-year sinking 
fund debentures is offered at 99% and 
interest, to net more than 6 per cent. 
by Parker, Robinson & Co., Inc., and 
sauer, Pogue, Pond & Vivian. The com- 
pany, which is the largest producer of 
dairy products in Westchester County, 
reports net earnings for the four years 
and nine months ended Feb. 29, 1928, a 
averaging more than 3.06 times the an 
nual interest charges on these deben 
tures 


MISCELLANEOUS 


LECTRIFICATION of Eastern trunk 
lines on a large seale is a current 
subject for discussion in railroad 

circles The Pennsylvania Railroad is 
embarked on a project which eventually 
will result in electrified operation be 
tween New York and Washington. ‘The 
New York Central is considering the 
electrification of its main line to Buffalo 
While this undertaking is one still far in 
the future, it is one that the New York 
Central must face sooner or later: hence 
it receives consideration from time to 
time in engineering surveys 

Electric operation has been thrust upon 
the Pennsylvania, although increasing 
density of traffic would have brought up 
the project sooner or later. The Penn 
sylvania operates trains into New York 
by electricity. It is electrifying its lines 
in and about Philadelphia and it must 
electrify at Baltimore. Hence in the in 
terests of efficiency and economy it 
eventually must electrify the sections be 
tween these point 

A short section of electrified track i 
nothing but an expense to a railroad 
There are no savings in operation such 
as would accrue from electrical opera 
tion of a section from 400 to 500 miles 
long. In the case of the New York Cen 
tral it would be far more economical to 
run trains by steam into New York City. 
The change from steam to electricity at 
Harmon means a delay in service and 
added expense at the termination of a 
run. For this reason, when density of 


traffic justifies it, the New York Cen 
tral would realize economies by extend 
ing its short electrified section to Buf 
alo 

Rumors that the New York Central is 
about to electrify the eastern section of 
its main line arise from time to time 





usually when there is a rise in the stock 


manufacturing companies 
The fact is that the New York Central 


has no immediate plans for undertaking 
this work It gives the project gona 


eration only because it is one that mus 

eventually be faced. The cost of electri 
fying to Buffalo has been estimated at 
about $100,000,000. This work would not 
therefore be begun until its economical 
justification had been demonstrated be- 





yond a doubt 

It was said by men in the electrical 
manufacturing industry that where coal 
is — i] the operation of railroads by) 
elec ty rather than by steam does not 


u all offer advantages. It Italy, where 
coal must be imported, electrification of 








ailroads is logical and is going ahead 
rapi dly. In the eastern part of the United 
States, however, coal is plentiful. Hence 
electrification is justified only where 
there 1} more traffic to move than is 
possible by steam or where, as in cities, 


there are objections to smoke 

A case in point is that of the Virgin 
ian Railw Although this road derives 
revenue mainly from the movement of 
coal produced along its line, it found 
economical! to turn to electrical opera 
tion of a large scale. This was because 
the steam equipment could not cope wit! 
the amount of traffic to be moved in the 
required time Electric operation moves 
more trains more rapidly than steam un 
der all conditions. 

Hence, electrification of Eastern roads 

ll be undertaken only where there is 
dense traffic. This applies to the lines 
of the Pennsylvania between New York, 
Philadelphia, Washington and Pitts- 
burgh. For this reason, even if it had 
not been necessary to electrify at New 
York, Philadelphia and Baltimore, large 
cale electrification, as in the case of the 
New York Central, would come in time. 
On the run between here and Pittsburgh, 
the Pennsylvania would save about three 
changes in engines, because electric lo- 
comotives can run hundreds of miles 
without overhauling. 

The New York, New Haven & Hart- 
ford Railroad, which with the New York 
Central pioneered in electrification, is 
steadily increasing its electric mileage. 
It has operated trains from New York to 
New Haven for many years. In more re- 
cent years it electrified from South Nor- 
walk to Danbury and from Stamford to 
New Canaan Its subsidiary, the New 
York, Westchester & Boston, is operated 
electrically. 

Erie Improvement Program 

The Erie Railroad plans to spend $26,- 
103,227 on improvements this year. This 
will include thirty-five Mikado freight lo- 
comotives costing $7,000,000, one oil-elec- 
tric locomotive, twenty-five steel passen- 
ger cars, three steel baggage and mail 


cars, five steel express cars, two steel 
dining cars and 1,000 heavy-duty box 
cars. Many locomotives in service will 


be equipped with labor and fuel saving 
devices and much rolling stock will be 
rebult and modernized. A steel float of 
twenty-three cars capacity, a tug, a Die- 
sel-driven lighter and five hoist lighters 
will be added to the New York harbor 
fleet. 

Installation of automatic signals be- 
tween Meadville and Salamanca will be 
completed and automatic train contic! 
advanced At different points passing 
tracks will be lengthened to hold 125 
cars. Labor-saving machinery will be in- 
stalled in the shops at Meadville, Hor- 
nell, Port Jervis and other points. The 
new locomotives will be used- between 
Hornell and Port Jervis, which will ne- 
cessitate remodeling the freight yard at 
Port Jervis. They will be of the type 
put into service last year that saved fuel 
at the rate of $2,000,000 annually. 

The program calls for laying 47,000 
tons of heavy steel rail. There will be 
~ pag improvements on the line from 

New York to Chicago. 

J. J. Bernet, President, said before sail- 
ing on the Aquitania for a six weeks’ 
visit abroad, that the outlook for the Erie 
was promising 

“Although the report for the first three 
months this year will show a falling off 
in gross, net income will be higher than 
in the corresponding period last year,” 
said Mr. Bernet. “The decline in traffic 
on the Erie in recent months has largely 
been due to the decrease in coal ship- 
ments, which comprise about 40 per cent. 
of the road’s traffic. Generally speak- 
ing, there has been less coal consump- 
tion this Winter than in many years. 

“In 1927 the Erie made large expendi- 
tures for the replacement of old equip- 
ment, and we believe the benefit will be 
felt in operating results this year. 
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Times Leadership 
In Financial Advertising 


N THREE MONTHS THIS YEAR The New 
York Times published 1,038,064 agate lines 
financial advertising, a gain of 191,552 lines ove: 
the corresponding months of last year and neat 
twice as much as any other New York newspape 


subject to censorship. Thousands of lines of 
announcements are excluded monthly because 
they do not meet The Times standards. 


Che New York Times 


| All advertisements for The New York Times are q 
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LTHOUGH national 














production is becom- 
ing very much more 
diversified, wheat is 








still outstanding 
among Canada’s main 
sources of cash in- 
come. “It is important, 
therefore,” the weekly 
letter of Greenshields & Co. of Montreal 
points out, “to note that the Government 
estimates that as of March 31 the export- 
abie surplus of Canadian wheat for the 








Df remaining four months of the current 
crop year amounts to more than 90% 
j milion -ushels. 


“The Government’s figure of a total 
supply of 219 million bushels on March 
31 is somewhat higher than previous un- 
official estimates from Winnipeg and the 
increase over the supply at the corre- 
sponding date a year ago, estimated at 
approximately 45 million bushels, is also 
in excess of Winnipeg’s earlier calcula- 
tion. In arriving at an estimate of 90% 
million bushels available for export in 
the four months beginning April 1, the 
Government has allowed for home con- 
sumption and a normal carry-over into 
the new crop year. As marketing condi- 
tions for the Spring and early Summer 
appear at the moment reasonably favor- 
able, the inflow of funds from the sale of 
this large surplus should at once be stim- 
ulating to business and to the investment 
market. 

“Active conditions in the building 
trades, already shown in the estimate of 
new contracts awarded in the first quar- 
.er of the year, also find reflection in the 
Dominion Bureau of Statistics’ summary 
of building permits issued in that period. 
The total for sixty-three cities at approx- 
imately $33,000,000 was 31.7 per cent. 
higher than in 1927 and established a 
f new high level in the records of the bu- 
reau. Another report of interest is that 
showing further recovery in iron and 
steel, which until recently has been one 
of our lagging industries. Steel produc- 
tion for the first quarter of the year rose 
32 per cent., with an increase of 17 per 
cent. in production of pig iron. 

“New issues of securities are appear- 
ing on the market more freely and the 
i ready reception which has been given to 

issues such as Shawinigan Water and 

Power’s $10,000,000 444s, Canada North- 

ern Power’s $15,000,000 5s, Famous Play- 

ers’ $3,000,000 6%s and $5,000,000 6s in- 
; dicates the substantial character of the 

underlying demand for sound securities 
; of good income return. There is similar 
j evidence of a strong investment situation 

in the high levels which bank stocks, 
public utility stocks of the class of Bell 
Telephone, Montreal Power, &c., and sea- 
soned preferred stocks are maintaining 
on the Stock Exchange. 

“From the speculative standpoint there 
has been greater irregularity on the stock 
exchanges in the past week. Steel of 
Canada, Brazilian Traction and some spe- 
cialties like Fraser showed declines. There 
was also a subsidence of the aggressive 
buying that went on the previous week in 
bank shares, reactions in this section of 
the market extending to as much as 25 
points. The market, however, was not 
without its strong features. Canada Pow- 
er and Paper advanced sharply. Approxi- 
mately the same advance was shown by 
Power Corporation. Other strong stocks 
included National Breweries, Penmans 
and Price Bros., which had advances of 
from 3 to 5 points. The closely held 
Laurentide Power made a _ spectacular 
advance of 40 points within a week.” 


FINANCIAL 
STATEMENTS 


: (J site revenues of the Canadian Pa- 
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TR 
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cific Railway in March were $1,- 

379,000 above those in March, 1927. 
President Beatty said that grain and 
grain products showed substantial in- 
creases and that there were also in- 
creases in lumber, square lumber, bitu- 
minous coal, ores and general com- 
“4 modities. 
, “There is a solid opinion in Canada 


* 


27, 1928 


year ago took over the Canadian E 
sives. The annual statement is a 
dated one and includes the operatior 


that, given good crops and active immi- 
gration, our period of prosperity should 
extend over several years,’ Mr. Beatty 





said Canadian Explosives, Ltd ing 
“The Canadian crop outlook is favor- Giant, Ltd.; Dominion Cartridge Co! 
able. The seed bed is considered to be pany, Canadian Fabrikoid, Flint Pai 


and Varnish and Arlington 
Canada. Controlled companies are ( 
dian Safety Fuse, 1 
Chemical Company. 


in better condition than at this time last 
year and there is ample moisture. The 
area of land broken this year totaled 
1,385,437 acres, an increase of 257,701 


acres compzred with last year. Total Nati —_e 
acreage prepared shows an increase of MERCER! EESWSEY SSrainee. 
920,708 acres, or 5.9 per cent. The per- The report issued by Nationa 
centage increase in new breaking and eries for the year ending Dec. 31 
Summer following is encouraging, as it higher earnings per share and ar 


proved balance sheet position 

Two years ago the company wa 
able to meet its preferred dividends 
of current earnings; in 1927 afte 
ment of preferred dividends, and 
viding for depreciation, there was 
able on the common stock 
$7.05 per share. 


makes for a larger yield.” 





Brandram-Henderson 
The annual report of Brandram-Hen- 
derson for the 1927 year shows a sub- 
stantial increase both in total earnings 
and the surplus applicable to the com- 


mon stock. Comparison of income ac- P 
count over the last two years follows: National Brick Company 
Net E siti. Pm The annual report of the Nati 
Less: Bond” Debiiesd:<:::::-" Seas “eee | ee Company oe Lepreiy ae 
Bond disct. ..... 00s Se 12.494 the year ended February, 1928, reflect 
Depreciation 20,000 10,000 great improvement in the brick indu 
Net profits ...... _ $92,701 $64,649 Im Canada. The report shows | 
Less: Pref. divs....... 35,000 35,000 earnings and, for the first ume in 
Pensions ......... 3,102 3,500 years, net profits more than sufficier 
SOPOT ge? referred dividends fter 1 
Surp. for year. $54,599 s2eiag meet P cane «pening dee 
Add prev. supr.. .$758,707 $758,707 ing provisions or this sum, 
. ‘able a surplus of $40,438 
Surp. forward ........ _ 813,306 757,707 The income account figures for tl 


The favorable results achieved in 1927 *W® years are as follows 


are due to a general improvement in the 
sales volume and profits of the com- 
pany in all its divisions and are not 
eonfined to any particular territory or 
line of products. 





Operating earnings. $ 1 
Less: Ren. reserve. 50,000 
Income tax.. 


Net 
Preferred dividends 


Manufacturers Finance Corporation. Surplus . $40,459 *$2 
Add previous surplus 239,703 € 
Net profits of the Manufacturers : cee cae OEE ET 
Finance Corporation for the year ended _ Profit and loss balance. . .$280,142 $230 
Jan, 31, 1928, show an increase of more * Deficit. 
than 50 per cent. from the preceding ‘ . 
year. After providing for Federal taxes, The company’s balance 
paying dividends and interest charges ga ag gph agg os ar 
and transferring $10,000 to reserve there ce, B.D Salbentens, Pres 


was carried forward a balance of $81,223. the Siliontag velorence | 


prospects: 

“Sales and profits for our past 
year have been satisfactory, as rev 
by the balance sheet, and the pr 
for this year are most enc 


CHANGES IN 
CAPITALIZATION 
ITS of 


N 
of Oil Shares, In 


Canadian Industries, Ltd. 


The first annual report of Canadian 
Industries, Ltd., showed net earnings for 
the year ended Dec. 31, 1927, of over 
$3,000,000. After providing for all charges 
and paying $325,500 dividends on the pre- 
ferred stock, there was available on the 
common a sum equivalent to $4.33 a 
share. The company derives its earnings 
partly from operations, partly from in- 
vestments and in the 1927 statement a 
small sum has been added from the sale 
of assets. 

Total assets are shown at $28,477,000, 
of which $11,307,000 is in plant, property 
and good-will, and $7,519,000 in securi- 
ties held for investment. The company 
shows reserves of $5,303,000 and a sur- 
plus of $5,784,000. 

Canadian Industries, Ltd., is the name 
of the new organization which about a 


shares 
ing offered in Cana 
Securities Company; Williams, P 
& Ripley; Aird, MacLeod 
C. H. Burgess & Co. 

The company is an investment 
incorporated in the United State 
investing funds in the securities 


> 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, April 24, 1928 

















Sales. High. Low. Last. Sales. 
GFE BE 6nssicvcse “ee 78% 77 77™% % Jamaica pf 
2.024 Asbestos Corp ...cccosses BB 52 s2u% 544 Lake of Wood 
454 PT cotelewmasde ens tH y2 92 ni Lake Ontario Brewing 8 
1, 338 Alberta Grain ....... 634 60% 62 603 Lyall Constructior 8 § 
73 Do p a 14M, 100 100 7.017 Massey-Harris 
198 Atlantic Sugar > 20% 20 20% 50 Do pf S 
186 Belgo Paper pf... 108 WT 107 23 Mackay 
374 Bell Tel ..... rere ye 170% 165% 170 63 Do pf : 
3,801 B C ne 16% 16 124 Montreal Power 18 
Do pf. RS sieeke? ae tg 70 1,460 Montreal Tram 
883 Brit Empire Steel ist pf. 4 4:3 45 3) Montreal Telegrapt t 
eS oS eee : 7% i%4 ™% 14,135 National Brewing 
10,643 Brazilian . rere =: | 241 215 Northern Mexico Power 4 x 
11,010 Brompton 000 s'se -.. G84 62 62% 76 Ogilvie Flour Mill 4 j 
655 Canadian Bronze ........ 88% 86% 87 10 Ottawa Power 
20 Do pf ° eoewes 111 110 110 il bo pf 
26 Canadian Cotton sonedat 130 130 5 Ottawa Traction 
Th OO eee 100 100 100 > Penmans Ly 8 
»,215 Can Car & F oundry 61% 54 Hs) Price Bros 118 
OT eee « 96 16 Do pf : 7 
14,414 Can Industrial Alcohol... 49 4 46 | Quebec Power 
207 Can General Elec pf 62 61 61 5 Shaw inigan x) 8 
448 Canadian Steamship . 3 351g 351, Do rights 
> 4 Do pf. . O4 n2 4 Sherwin-Williams 80 Rt 
84,40 Canadian Pulp & Paper... 48% 9% 4% Southern Can Power 144 
940 Can Conn Cotton pf...... Sd RO sO 5 Spanish River pf fe. 8 
732 Consel Smelting ‘ y iT % Steel of Canada 24 14 
18,826 Dominion Bridge ... Do pf é 4 2 
310 Dominion Coal pf. St Lawrence Flour A 
1,130 Dominion Glass ......... St Maurice Val Paper pf.104 
i. Serer Tooke Bros 
oO Dominion Steel pf. Tucketts pf .. 18 8 
160 Dominion Textile Twin City J 
239 Famous Players Wayagamack 
10 “Do Pb coe ccccsccce Via Biscuit . - 
35 Goodyear pf paeregnes Do pf sf 8 
105 Howard Smith .......... Wabasso Cotton 110 11 
5 Do pl... ee seereeeees : 2 oe Ww Fy Electr 22 119% 
10 Internatl Paper ae 107 107 107 Do ede 09 108% 
33,958 Internat! Nickel ......... 89% 84% 85% contesting oliday: 


consol 








yompany 


Ltd., and Triangle « he Petroleum and Research Corpora 


earnings 





profit... $24 815 $205 








preferred and comr 


News of Canadian Securities 


iard Oil group, the leading indeper 

companies and other compani« 

to the oil industry. The by-lav 

company specify definite rul¢ 

1ake a certificate in Oil Share 

I presented by a broad diversifica 
of ti oil securities. 

» company has retained the service 


hich receives a fixed annual fee 


one-half of 1 per cent. of the 
esources of the company and also 
after $1.50 per share has been 
ulatively on the common. “The 
leum Research Corporation has 
rge facilities for the study and analysis 
conditions affecting the oil industry. 
ymmands the services of geologi 
economists, statisticians and 
ts in investments and administra 





1ual reports showing in detail 
held by the company will be 
rded to the shareholders each 
addition, quarterly reports beg 
ith the first quarter of 1929, show 
ntages of corporation funds in 
d the various classifications of 
ties, together with a balance sheet, 
go to the shareholders each quarter 


Canada Haste Power 


rporation, Ltd., 5 per 


cent i 
ateral trust sinking fund bone 


A, due 1953, is being offered by 
Converse & Co. The bonds are 
é at 98% and interest, to yield 
on e than 5.10 per cent. Proceeds of 


ue will be used to retire all out 
ng bonds of constituent companie 
than those pledged with the t 

pecific security for these bond 


37,628 International Power Stock 


dditional issue of $1,500,000 7 pe: 
cumulative redeemabie first pre 
tock of International Power Com- 
being offered by the Royal Se 
Corporation. 
nce its inception in 1926, the company 
acquired the Venezuela Power Com 
and a majority of the stock of the 
Salvador Electric Light Compar 
Newfoundland Light and Power Com 
Bol ivian Power Company, a ma 
of the outstanding 5 per cent. first 
rtgage ‘bonds and a controlling interest 
t common stock of the Demerara 
Company. The Oruro Light and 
Company, Oruro, Bolivia, was also 
ired during the past year. 
perations of the constituent com 
ies during the past year have show: 
results and have demonstrated that 
ness of these companies may be 
extended. Earnings are now be 
ng to reflect the considerable sums 
h have recently been expended on 
extensions and rehabilitation. 


McGavin, Ltd. 


M. Duggan Investments, Ltd.; Hunt 
rn, Ltd., and H. M. E. Evans & Co. 


mton are offering a new issue of 
000 7 per cent. cumulative sinking 
redeemable preferred stock of M¢ 
Ltd. 
tangible assets of McGavin’ 
end of last year amount to $555,462, 
the net tangible assets were $45 
ighly $182.26 for each share of pre 
tock. 
1 completion of the present financ- 
the company will have an authorized 
ued capital of $500,000 of common 





f 
5 47, 


and $250,000 of preferred stock. 
ceeds of the present issue will be used 
ew buildings and plants which will 
»le present capacity. 
Riverside Mills Stock 
\. E. Ames & Co. are offering 30,000 
res of $2 cumulative dividend par- 


ticipating Class A stock of the Riverside 
SK Mills, Ltd. 
This company was established thirteen 
igo at Galt, Ont., for the manu- 
re of silk yarn. Business has ex- 
ed until the company has become 
he largest producer of silk yarn in Can- 
In 1924 the scope of the business 
was enlarged to include the weaving of 
oad silk. 
success of the business has been 
such as to necessitate further extensions, 
hich will be undertaken in the near 









The 





« ruture., 


The stock is being offered at $30 and 


4 accrued dividend per share, yielding 


about 6.66 per cent. 
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An official 
analysis of corpora 


tion returns for the 


business yeal 1927 
shows that 2,307 Ger 
man made 
net profits aggregat 
ing 1,114,333,000 


marks, whereas in the 


companies 





previous approximately similar 
number of corporations made net profits 
aggregating 955,980,000 The analysis 
shows that in the 1927 
year 658 corporations incurred net losse 
of 233,405,000 In the 
714 companies had reported net losses of 
285,305,000 

The character of the present gold 
movement was shown by last week’s in 
crease of 59,000,000 marks in the Reichs 
bank’s gold reserve, which now stands at 
2,019,000.000 marks, as against 1,888, 
000,000 a month ago. Total gold pur 
chases abroad by the bank since its buy 
ing was resumed in March have amounted 
to 150,000,000, of which two-thirds is un 
derstood to have been American gold, the 
remainder Russian. 

These recent dealings in gold and ex 
change by the Reichsbank are not classed 
among the influences affecting the Ber- 


year an 


also business 


preceding yea 


lin money market. Although only part 
of the Reichsbank’s holdings of foreign 
bills is disclosed in its statement, it 


believed that the combined holdings of 
gold and foreign exchange remain at 
about the level of the beginning of the 
year. 

The Berlin money market last week 
was relatively firm, with the day rate at 
5 to 7 per cent. and a heavy demand 
for monthly loans at 7% to 8%. The 
prospect of cheap money is made highly 
improbable by the fact that reserves of 
the various public treasuries have been 
depleted by recent advances in wages 

There are small offers of private dis 
counts, so that the Reichsbank has been 
obliged to meet the current large demand 
by offering several million marks of Fed 
eral Treasury bills at 6% per cent. It is 
true, the Reichsbank’s return as of April 
14 shows much improvement in the posi 
tion; but, as a result of the unexpectedly 
poor showing in the first week of April, 
discounts still remain 248.000,000 higher 
than on March 15, and circulation 111,- 
000,000 higher 

Since payments of mark annuities to 
the reparations agent come in largely 
during April, when the service of the in- 
dustrial bonds falls due, the transfer 
committee will probably make large de- 
mand on the Reichsbank’s exchange re 
serve this month. It is not likely, how- 
ever, that the bank will be obliged to 
export gold as it did in April, 1927, when 
the foreign exchanges stood well above 
par. 

The market on the Berlin Stock Ex 
change on April 24 opened as follows 


Tn in 

Pct. Dollars 

Pn per 100 

ar. Rehmks 

Farbenindustrie 270 64.26 
Berliner Handels 254% 60.57 
Deutsche Bank 159% 37.90 
Darmstadter Bank 441% 57.48 
Phoenix 100% 23.97 
A. E. G 163% 38.97 
Siemens & Halske 300 71.40 
Schultheiss 364%, 86.75 
Paketfahrt 164 36.65 
North Ger. Lloyd 153 36.41 
Disconto Comm 150%, 35.85 
Dresdner Bank 14 36.65 
Reichsbank 219% 52.30 
‘ommerzbank 172 40.94 
Harpener 172% 41.12 
velsenkirchen 138% 33.02 
Mannesmann 1544 36.71 
Ver. Stahlwerke 97, 23.20 


The purchase during the week of 100,- 
000,000 marks more in gold by the Ger 
man Reichsbank is considered as a nec- 
essary move, because payments on repa 
ration accounts require monthly remit 
tance of 90,000,000. Germany’s opera 
tions in the gold market are still, how 
ever, highly artificial, since German) 
borrowed 374,000,000 marks abroad dur 
ing the first quarter, while interior Ger 
man loans remain small. 

The noteworthy fact in the report of 
revenue derived from all German taxa 
tion in the fiscal year terminating March 
31 is its increase over previous estimate: 
The ascertained revenue is 8,490,000,000 
marks, whereas the original estimate had 
budgeted for 7,750,000,000 and the later 


News of Foreign Securities 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended April 21, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week 


British 5s 10344% 102% 
British cen 2%s 56344 56% 
British 44s 9834 98% 





French rentes (in 

Paris) 68.104 67.25 
French W. L. (in 

Paris) 87.50 86.50 


N. 3. Stock Exchange N. ¥. Curb. 
$19,138,500 $5,205,000 
20,457,000 4,938,000 
20,197,500 6,652,000 
295,726,125 79,473,000 
333,321,900 104,672,000 
High Low. 
107.14 106.88 


FOREIGN GOVERNMENT BONDS 


Previous Week 
103%4@ 103 
56540 56% 
98% 98% 


67.800 67.35 
87.254 86.55 


Same Week 1927. 
102340 102% 
543440 54% 
96340 95% 


Year to Date 
103%4@101% 
5634 55 
98344 96% 


69.65 62.75 60.000 58.50 


89.85481.60 79.00076.65 








revised estimate had predicted 8,460,000,- 
000. The forecast in the preceding fiscal 
year had been 6,685,000,000, which shows 
the very large rise in revenue 

During the financial year just com- 
pleted proceeds of the direct tax fell 
3,000,000 short of the revised estimate, 
but indirect taxes exceeded that estimate 
by 32,000,000. Reparations-controlled 
revenues yielded 2,890,000,000 marks, 
as against 2,410,000,000 in the original 
estimate and a forecast of 1,907,000,000 
in the preceding fiscal year. The con- 
trolled revenues exceeded by 390,000,000 
marks the whole standard annuity for 
reparations 

Great Britain 

New capital issues are again becom- 
ing numerous in the London market, but 
nearly all are for domestic industrials, 
promotions of this kind being stimulated 
by the great favor with which industrial 
shares are now regarded. Important 
overseas loans are, however, impending. 
An issue of £3,000,000 in 5 per cents. by 
Western Australia is now being ar 
ranged. The Brazilian State of Parana 
is about to offer £1,000,000 bonds in this 
market to yield over 7 per cent. 

Following the welcome given by trad- 
ers to the issue of £388,000,000 of British 
Government bonds listed on the New 
York Stock Exchange this week, it was 
learned that consideration is being given 
to a plan for the listing at New York of 
bonds of a 5 per cent. British war loan, 
of which about £1,950,000,000, or $9,750,- 
000,000, is outstanding. If this issue is 
opened to trading it will be the largest 
ever placed on the New York Stock Ex- 
change list, topping by more than $3,500,- 
000,000 the largest outstanding United 
States Government issue, the Fourth 
Liberty 4%s. 


France 

Money remains abundant. The persis- 
tent plethora on the market is now wholly 
ascribed to the purchases of foreign ex- 
change by the Bank of France, which 
seemed likely to continue. Every time 
the bank buys foreign bills it pays with 
money created by itself, in the form 
either of actual bank notes or of credits 
opened as a deposit for the bank which 
had sold the exchange bills. 

The result is that circulation and pri- 
vate deposits in the account of the Bank 
of France have increased on _ parallel 
lines. The questions of how far this proc- 
ess amounts to inflation and how far it 
is responsible for the rise on the Bourse 
are still discussed. In general, the pres- 
ent plethora of money is recognized as a 
form of inflation, although the increased 
currency or credit resources are fully 
tacked by gold. 

That it has not caused a rise in French 
commodity prices is generally explained 
by the fact that the fresh capital created 
by the bank is not spread among the 
mass of the general public and therefore 
cannot serve to augment public expendi 
ture. On the other hand, receivers of this 
increased capital naturally seek invest- 
ment in securities, and to that extent the 
higher quotations on the Paris Stock Ex- 
change are attributed to the so-called 
“gold inflation.” 


The Bank of France returns continue 


to indicate great ease in money. Not- 
withstanding the Bourse activity, loans 
against securities, as reported last week, 
decreased 35,000,000 francs. While ad- 
vances to the State were reduced 400,- 
000,000 during the week and circulation 
513,000,000, private deposits increased 
573,000,000. 

French unemployment continues to de- 
crease. Last week’s official report showed 
8,846 workingmen out of employment, a 
reduction from 9,583 in the preceding 
week and from 13,660 a month ago. A 
year ago French unemployment was in 
the neighborhood of 70,000. A 


Italy 
Following are the prices of Italian in- 
dustrial shares on April 24, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked 
Banca Commerciale Italiana 67% 68% 
Credito Italiana 43 4345 
Banca d'America d'Italia 11% 11% 
Adriatica Elec 13 13% 
Adamello 15% 15% 
Italgas 19%, 19% 
Italian Edison 38 381, 
Ines Bln 6% 
Sip Electric - 9% 9%, 
Lombard Electric 62 62% 
Seso Electric 6% ™% 
Terni Electric , 23 23% 
Montecatini 13% 14 
Fiat Motor : 23% 23% 
Isotta Fraschini 10 23% 
Pirelli (rubber) 40 4046 
Cosulich ; 104% 10% 
Navigazione Generale Italiana 30 304, 
Colombian Bank Issue 
An issue of $5,000,000 Agricultural 


Mortgage Bank of Colombia 6 per cent. 
sinking fund bonds, due April 15, 1948, 
is being marketed by W. A. Harriman 
& Co. and the Equitable Trust Company. 
The issue, which is guaranteed as to in- 
terest and sinking fund payments by the 
Republic of Colombia, is priced at 93% 
and interest, to yield about 6.59 per cent. 


Greek Loan Arranged 

Announcement was made this week 
that the Greek Government has reached 
agreements with an Anglo-American 
group for a credit of £1,000,000 and 
$5,000,000 to finance the beginning of the 
Vardar drainage contract and the con- 
struction of roads throughout Greece. 

The group includes Hambro’s Bank, 
Erlanger’s and M. Samuel & Co., Lon- 
don, and Speyer & Co. and the National 
City Bank, New York. 

The drainage contract will be handled 
by the Foundation Company of New 
York and the road contract by Macris 
& Co. of Greece in conjunction with the 
Asiatic Petroleum Company of London. 

The total amounts of these contracts 
were stated to be about £6,000,000 each 
over a period of six to eight years, and 
the credit will provide sufficient funds 
for the first year’s work 


Radio Corporation of Portugal 

Foreign advices received this week in- 
dictate that the recent opening of direct 
radio communication between Lisbon and 
New York was a prelude to the organi- 
zation in Portugal of the Radio Corpora- 
tion of Portugal, in which an important 
interest will pass into American hands. 

The Portuguese company has been or- 





will 
acquire the whole or a part interest in 


ganized in London, England, and 
the Companhai Portuguesa Radio Mar 
coni. The new company, the report said, 
would assume 50 per cent. of Marconi’s 
holdings in the Portuguesa Radio Mai 
coni, and would soon undertake public 
financing. 


Mexico 
The advance in Mexican securities re 
corded last week has made further prog 
ress with a steadily growing public inter 
est. The conviction is evidently gaining 
ground that Mexican finances are ex 
periencing a change for the better. 


The Minister of Finance in a recent 
interview with representatives of the 
press has stated that strenuous effort 


in economy has enabled the country to 
balance its budget. He said that salaries 
are being paid up to date and that Mex- 
ico is actually on a cash basis. He made 
no reference to the public debt, pre- 
sumably because he did not wish to fore- 


stall any announcement to be made by 
the bankers. 

It is reported from reliable sources 
that all representatives American 


oil operators in Mexico has received in- 
structions to prepare fo! program of 
expansion and exploitation and that 
great activity in this direction can be 
noticed in all of the oil producing fields 
in Mexico. Needless to say, an increased 


oil production in Mexico would immedi- 
ately reflect on the Mexican Treasury 
and provide the necessary funds, and 


more, to take care of the foreign debt. 
The Mexican Department of the Treas 

ury announced that as a result of im- 

provement in the financial condition of 


the Mexican Government will begin 
paying interest on its agrarian bonds. 
These bonds were issued by the Govern 
ment to the owners of land taken fo 
distribution among the people 
Austria 

The following cable was received this 

week from the Vienna Chamber of Com- 


merce : 

“There are indications that economic 
improvement is still continuing. Occu- 
pation in heavy industrie atisfactory, 
and 10 to 20 per cent. superior to occupa 
tion one year ago. Similarly favorable 
conditions prevail in the paper industry. 
During the last two months coal con 
sumption in all industries, with the ex 
ception of the textile industry, was con 
siderably larger than for the correspond 
ing period last year. 

Total exports in industrial and agri- 
cultural products in March last were 23 
per cent. and total exports 14 per cent. 
above figures of March, 1927. Austrian 
foreign trade with Germany continues to 
grow much faster than succession 
States, and Austrian exports to Germany 
are now larger than exports to Czecho 


witn 


slovakia and Hungary combined, which 
are the two markets next in importance 
in the Austrian foreign trade balance. 


On the import side, Germany is now 
heading the list, having overtaken 
Czechoslovakia which, up to last year, 
was the largest importer.’ 
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Closing pricés on the Vienna Stock 
Exchange on April 23 were as follows: 





In In 

Schil- Dol- 

lings. lars. 

Niederostericher Escompt....... 25.5 3.61 
Bodencredit Anstalt (new shrs.) 

J Sx” Sereeeeerem 116.4 16.46 
we (new shrs.) (5 old 

= > US erp 63.0 8.90 
uelemtamk (new shrs.) (50 old 

LO” Sree 25.8 3.68 
Wiener ag (new shrs.) 

(3 old a ae) Ciuheb ae kdeae ow 26.7 3.77 
Alpine Ee eres 41.8 5.90 
ra ¥ Bendorf alt xt kWh a 11.1 1.57 

G. Union (new shrs.) (6% 

CS Un cthidcovegaeseeses x 5.08 
Leykam Sosstetak - : 1.37 
Staatebahn ......... : 3.98 
SEE brturiweksa ese Y 3.59 


Austrian Loan Plan 

Chairman Hawley of the Ways and 
Means Committee reported to the House 
this week the Administration’s joint reso- 
— to authorize cooperation by the 

nited States Government making it 
possible for Austria to float a recon- 
struction loan of $100,000,000, or 725,- 
000,000 Austrian schillings. 

Under the terms of the measure, which 
has the recommendation of President 
Coolidge and Secretary Kellogg, the Sec- 
retary of the Treasury would be author- 
ized to cooperate with other relief cred- 
itor Governments, according to Mr. Haw- 
ley. Two propositions are embodied: 

1. The subordination by the United 
States of its lien under the Austrian re- 
lief bond to the new loan to be floated 
by Austria in the world markets. 

2. The settlement of the indebtedness 
of Austria to the United States. 

The entire amount of the loan that 
Austria wishes to negotiate is for pro- 
ductive capital expenditures, Mr. Haw- 
ley said, to be used in “the repair and 
modernization of Austria’s_ telephone, 


BONDS 


American Aggregates ci $2,000,000 15- yr 
6% s f debs, Series ‘‘A,”” F & A, due Fe 
ruary, 1943, price $100, yield 6%, 
April 25. Taylor, Ewart & Co., Inc., 
Adelaide Sheppard Co., Ltd., $800,000 Ist 
(closed) 20-yr s f 7s, due March 15, 1948, 

rice 100, yield 7%, offered April 16. A. N. 
Worthing _ & Co., Toronto; John W. 
Gordon, . Catherines. 

A rieultural Peay age Bank, Republic of 

Jolomb ia $5, guaranteed 20-yr s 


6s, A&O due A 15, 1948, price 93%, 
yield 6. 59%, rx FF pril 23. A. Harri- 
=e So Co., Inc.; the Equitable “Trust Co., 

N 


Amshosentee Hotel Corp. $3,500,000 conv deb 

& S, due March 1, 1943, price 98, 
yield 6%, offered April 16. S. W. Straus 
& Co., Inc., N. ¥. 

American European Securities Co. collateral 
tr 30-yr s f 5s, M & N, due May, 1958, price 
100, yield 5%, offered April 25. A. Iselin 
& Co.; Jackson & Curtis, uw. z. 








~ $65, 000 


Town of Kevin 
Montana 


Water Bonds 


Notice is hereby given that the Town Council 
ef Kevin, Toole County, Montana, will on the 
twenty-fifth day of May, A. D. 1928 at the Town 
Hall, in said Town of Kevin, at the hour of 2:00 
o’clock P. M., receive bids for and sell to the 
highest bidder for cash, Water Bonds of the Town 
of Kevin in the amount of sixty-five thousand 
dollars ($65,000), said bonds shall be one of two 
Jasses or kinds: The first choice of the Town 
Council being amortization bonds, wherein a part 
of the principal is required to be paid each time 
interest becomes due and payable, and which part 
payment on the principal increases at each suc- 
ceeding installment in the same amount that the 
interest payment decreases; the sec ond choice of 
the Town Council being serial bonds, which serial 
bonds shall be in the denomination of one thou- 
sand dollars ($1,000) each payable, during the 
twenty year period at the rate of $3,000 each 
year ($2,000) on the first day of January and 
($1,000) on the first day of July of each year. 
In considering bids for the various classes of 
bonds the Town Council shall take into account 
the interest offered or demanded, also interest 
on the sinking fund for the payment of serial 
bonds, together with every circumstance affecting 
the total cost of the bonds when paid in ory 
Said bonds shall bear the date of July Ist, 192 
and extend over a period of twenty years (20) and 
draw interest at not to exceed six per cent. (6%) 
per annum, payable semi-annually on the Ist day 
of January and July of each year at the office of 
the Town Treasurer, of Kevin, Montana, or at 
some point designated by the purchaser 

Said bonds are issued to procure a supply of 
water, and to lay transmission and distributing 

water mains and the necessary appurtenances 
thereto for a water system for the Town of Kevin, 
all of which the Town to own and control, so 
that it may have an uninterrupted water supply 
for its inhabitants for fire protection, sanitation 
and domestic use. 

Each bid shall be addressed to the Town Clerk 
of Kevin, Montana, and accompanied by a 
certified check payable to the Town Treasurer, of 
Kevin, Montana, of three per cent. (3%) of the 
amount of such bid. 

The Town Council reserves the right to reject 
any and all bids. 

By order of the Town Council of Kevin, 
Montana. 

ARTHUR W. FURBER 
Clerk of the Town of Kevin, Montana, 
Dated this 16th day of April, 1928. 
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telegraph and railway system, and should 
greatly improve that country’s economic 
position and ability to repay its out- 
standing obligations.” 

Austria’s debt to the United States is 
about $24,000,000, in principal amount, 
and this is approximately 20 per cent. of 
the entire relief debt of that country, 
held by nine creditor nations. 

Leading financiers of Vienna continue 
to complain of the deplorable condition 
of the Vienna Stock Exchange. The 
absence of all activity stands in the way 
of new issues of industrial shares, with 
the result that Austrian enterprises can- 
not get themselves free from present 
bank debts. Nevertheless, the conditions 
of Austrian production seem to be im- 
proving in the light of the steady in- 
crease of employment. Notwithstanding 
the fact that working forces were re- 
duced 40,000 by “rationalization meas- 
ures,” the total number of unemployed 
is 20,000 fewer than at this time in 1927. 


Nicaraguan Loan Paid 


The Nicaraguan Government paid this 
week the final instalment of $1,000,000 
on a loan made last year by J. & W. 
Seligman & Co. and the Guaranty Trust 
Company of New York. For security the 
bankers received surcharges on customs 
receipts and an export duty on coffee. 





Cuban Credit Drawn On 

A credit of $10,000,000 advanced by 
the Chase National Bank’ to the Cuban 
Government more than a year ago on the 
signing of contracts for the Cuban Cen- 
tral Highway has been drawn upon to 
expedite construction of the national 
road project and will be used in this 
year’s program. It was announced at 


Havana this week by Carlos Miguel de 
Cespedes, Minister of Public Works, that 
the Chase credit would supplement pay 
ments made from tax receipts now al- 
lotted at the rate of about $20,000,000 
a year to finance construction on a pay 
as-you-go basis. 

The new highway, one of the largest 
ever undertaken by a foreign Govern- 
ment, will be completed in three years 
With the first span completed, extendin 
through the Monte Carlo project of John 
McE. Bowman in Havana, nearly 100 
miles toward the Eastern provinces, 
Warren Brothers, engineers, are com- 
pleting the road at the rate of about 
$1,750,000 a month. 


$68,000,000 of German and Norwegian 
Loans Planned 


Loans totaling $68,000,000 to German 
and Norwegian interests are being nego 
tiated by American banking groups and 
are expected to reach the stage of pul 
offering soon. In several instances, the 
projects consist of refunding operation 
which will result in material savings to 
the borrowers. 

One of the largest loans under discus- 
sion is one of $25,000,000 at 6 per cent 
for former holders of German property 
confiscated abroad. There have been re- 
ports in Wall Street for some time of 
such a project, and it was reported this 
week to be nearing a conclusion. Har 
ris, Forbes & Co., Lee, Higginson & C 
and the International Acceptance Bank, 
Inc., are understood to be participating 
in the negotiations with a syndicate of 
German banks headed by the Prussian 
State Bank. 

The Bankers Trust Company and 
Chase Securities Corporation are discuss 





Current Security Offerings 


BONDS 


of Germany) Treasury 5s, A 
ril, 1933, price $916. %, field 
April 21. White, 


Berlin (City 
O, due 
7.08%, offe 
Ta, ee Ee 

Birmingham, Ala., City of, $350,000 4% 
impvt, due May 1, 1929-1938, yield 3.90% ae 
4.05%, offered April 20. Bancitaly Corp. 

alee (Idaho) Water Corp. $1,000,000 Ist 

s, g, Series “A,” A & aa due April 1, 
i8 + epctce Ps, yield 5%%, offered Aprii 
aul odge & Inc. ; 4 

& Co., Inc., N. Y.” 

Brazoria County, Texas, $150,000 impvt 
due 1956-65, yield .— offered April 
R. M. Grant & Co., N. Y. 

Canada Northern Baal Corp., Ltd., 25-yr 
collateral trust 5s, M & N, due May, 1953, 
pee 9844, yield 5.10%, offered April 23. 

elley, Converse & Co., 

Chicago Artificial pre Co. os: om 000 1st mt, 
6% sf 6s, M & N, due 1938, price 98. yield 
64%, offered April 25. Stan ey & Bissell, 


Inc.; Warren A. Tyson & Co., Inc.; Fitch; 
Crossman & Co., N. 
Cc — © Artificial Ice Co. 000 3-yr gold 


& N, due May, 931" pe + pr ice 96% yield 
bile, offered April 25. tanley issell, 
Inc.; Warren, Tyson & Co., Inc.; Fitch 
Crossman & Co., New York. 

Chicago & Northwestern Ry. Co. ae 145,000 
equipment tr of 1927 4%4s, due M 1929- 
1943, yield 4.15%, offer April 25. ‘Kountse 
Brothers: Lehman Brothers; Wood, Low 

‘o 

City of Copenhagen (Denmark) $12,000,000 

25-yr gold 4s, M & N, due May, 1938, price 
ont a 4.88%, offered April 25. Kuhn, 
Acceptance 

Bank, &, 


ey Service Co. ” $50.000 % gold debs, 
A & O, due =. * Harn sn viel 5.13%, of- 
fered ‘April arris, Forbes 


Co.; International 


Halsey, ty Co.; the National City 
Co.; Bonbright & Co., Inc. ; H. Rollins 
& Sons; A. B. Leach '& Co., Inc.; Federal 


Securities Corp.; Pearsons-Taft Co. ; 
Henry L. Doherty & Co., 

Dartmouth Real Extate Co., gf Me. 
$183,000 gen ser 6%4s, due Jan. 1, 1929-1938" 
aes April 16. Ireland & Co., Portland, 


Eauitable Title & Mortgage Guaranty Co 
$1, “re 5-yr guar Ist mtge coll tr 6s, 
M & N, due May, 1933, price 100, yield 6%, 
offered April 24. M. W. Bradermann Co., 


8 Apartment Bldg., Chicago, $165,000 
lst 6s, due March 15, 1929-1938, yield 5.30% 
to 6%, offered April 19. Greenebaum Sons 
Securities Corp. 

Glenville. N. Y¥., Town of, $162,000 U. F. 
School Dist. 2, 4.10%, due Jan. 1, 1933- 1954, 
yield 4%, offered April 18. Rutter & Co., 


a sage = Pythian —— Agscdiption of N. 
1.050,000 1st ser r e 5%s, due April 1 
129° 1939, offered April 16, 1928. Lafayette- 
South Side Bank, St. Louis. 
Guardian Investors Corp. $2,500,000 20-vr 5% 
debs, Series ‘‘A,’’ M & N, due May 1, 
948, price Gs offered April 18. John 
Nickerson r. o., Inc., N. Y.; Vought & 
Co., Inc., N. 

Hotei lt RY “CE linton. Ine., N. ¥. C., 
$1,500,000 subordinated Ist ee s f g 64s. 
Series “B,’’ April 16. A & O due April 
15, 1943, price 98. 6.70%, sdhesed April 18. 
R. W. Halsey & Co., Inc.; Love, Macom- 
ber & Co.: Vought & Co., Inc. 

Illinois Commercial Telephone Co. $2.250,000 
ist g 5s, Series ‘‘A,’’ M & S, due March 1, 
1948, price 100, yield 5%, offered Anpril 18. 
Paine, Webber & Co., Boston; Mitchem, 
Tully & Co., San Francisco. 


BONDS 


Kentucky Power & Light Co. $600,000 ¥ 
notes, due April 1, 1930 price 9944 
oe offered April 18. Fitch, Crossm 

& Co.; Thompson, Ross & Co 

MacDonough Estate Co. $550,000 ist ({« 
Ss, due Nov. 1, 1942, price 100 
5.50%, offered April 16. Wm. Cavalier 
Co., San Francisco. 

McCormick (Edith Rockefeller) Trust $220 
000 ist ser 5% notes, due Dec. 15, 1928-1931 
price 100.48 to 100, offered April 16. Kr enn 
& Dato, Inc., Chicago 

Marblehead Land Co. $6,000,000 Ist 6s, M & 
S, due March 1, 1948, price 100, yield 6% 
offered April 17. Merchants National Co 
Blyth, Witter & Co.; M. H. Lewis & Co 
Banks, Huntley & Co.: Schwabacher & 
Co., Los Angeles. 

Milton, N. Y., Town of, $450,000 Union Fre >¢ 
School Dist. No. 1, 444s, 1930-1945, yiel 
offered April 20 Dewey, Bacon & Cc 
Remick, Hodges & Co., N. Y 

Mortga age Insurance Corp. 
lst 6% ctfs, issue 28, 1928, yield 5.50% to 
6%, offered April 16. Bond & Goodwin & 
Tucker, Inc., Los Angeles 


















$500,000 insured 









New Brunswick, N. J., City of, $7 03,000 
$453,000 gen] impvt 4s, A & O, due April 
1930- 1954" rice 100, yield 4%, offered A 


19; dock 44s, A & O 2, due A 
2. 1930-1968, yield 4.05%, offered April 
B. Leach & Co., Inc.; Barr Brothers 

a Co., Inc.; Pulleyn & Co 

Orange Co., Fin., $625,000 highway 5s, due 
July 1, 1946-195., yield 4.60% offered Apr 
20. First National Co. of Detroit; R. M 
Schmidt, Inc., N. Y 

Pennsylvania State Ww ater Corp. $600,000 
additional 1st lien 5%4%, Series ‘‘A,’ M & 


S, due March 1, 1952, price 102, yield 5.30 
offered April 18. P. W. C hapman & Cc 
Inc., N. 


Peepersh, Hotels Gor $1,650,000 ser 6s 
M S, due Sept. f530- 1940, yield 6.10 
to 6.25%, offered April 19. West & Co 
Biddle & Henry; Prescott, Lyon & Co 

Pittsburgh Suburban Water Service Co 
$816, Ist lien & ref g 5s, Series ‘‘A 
M & S, due March 1, 1958, price 99. yield 
5.06%, offered April 19. G. L. Ohrstrom 
& Co., Inc.; Janey & Co.; Graham, Par 
sons & Co., Philadelphia 

Railway & Light Securities Co. $3,000,000 
collateral trust 4%s. due May, 1953, price 
oe% yield 4.90%, offered April 25. Esta 

ook Co.; Stone & Webster and Blod 

a9 Inc.; Parkinson & Burr, N. Y 

Republic of Estonia, banking and currency 
reform 7% loan 1927, J & J, due July, 1937 
price 94, yield 7.45%, offered April 2 
Hallgarten & Co.; Wm. R. Compton Cx 
S. W. Straus & Co., N. ¥ 

St. Louis-San_ Francisco Railway Co 

,000 4% eq tr ctfs, Series ‘CC’, M & 
N 15, due May 15, 1929-1943, yield 4.10% to 
4.20%, offered April 18. Blair & Co., Inc 





E. H. Rollins z Sons; Blyth, Witter & 
Co.; Janney & C 
Southern States Ttiities Co. $1,500,000 1-vr 


5% sec g notes, M & S 15, due March 15 
1929, price 99, yield 6%, offered April 19 
R. E. Wilsey & Co., Inc.; Beverley 
Bogert & Co., N. Y 
Southwest Gas Utilities Corp. $1,750,000 ist 
lien and secured s f gold 6% series, due 
1943, price 99%, vield 6.55%, offered April 
. Edmund Seymour & Co Inc 
Charles D. Robbins & Co.; Glidden, Mor 
ris & Co., N. Y. 
Stonington, Conn., 
4%s, due Mav i, 
offered April 20. 
oe 


Town of, $100.000 ref 
1933-1967, yield 3.90¢ 
Remick, Hodges & Co 





> purchase of $20,000,000 of two- 
treasury bills of the State of Ba- 
while the Province of Hanover 
the sale of a $5,000,000 loan to 
Lee, Higginson & Co. Harris, Forbes & 
( are expected to make a $5,000,000 
loan to Gesfuerel, a German public 

lhe refunding of 35,000,000 kroner of 
domestic bonds is being arranged by 
Akerhus County, Norway, in a transac 
tion with American bankers involving 
$8,000,000, and the Commercial Mort 
gage Bank of Norway is contracting fo: 
1 $5,000,000 American loan at 5% per 
Both these transactions are sub 
ject to Government sanction, as are the 
proposed German loans. 





| 











Polish Loan Rumor 

rhe arrival at Warsaw of A. A. Tilney, 
President of the Bankers Trust Company, 
and other New York bankers caused re- 
1 Wall Street this week that nego- 
for a Polish railway loan, which 
1ave been discussed in Wall Street for 
several months, were nearing conclusion. 
banking circles familiar with Polish 
1irs, however, it was said that no new 
1ancing was contemplated at this time 
A banking syndicate headed by the 
3ankers Trust Company and Blair & Co., 
Inc., floated a $72,000,000 international 

n for the Polish Government for sta 
ation purposes last October and in 
tional a Federal Reserve credit was 
It was said at the time that a 
new loan for the Polish Railways would 
e obtained later, but bankers here de- 
ared that arrangements for such financ- 
were not yet under way, though it 
bably would be undertaken later in 


the year. 




















BONDS 
United Busine 8s Publishers, Inc., $2,175.000 
l5-yr 54% s f sec g notes, A "& O, due 
ia 71943, price 99% (2 shares of com 
with each $1,000 note), yield 5.55% 





ered April 18. Lee, Higginson & Co., 
Y 


STOCKS 


Union Utilities, Ine., $1,300,000 544% debs 
¢ May a 3, price 98, yield 5.65%, offered 
Chapman & Co., In 






N. Y - 
Adams-Millis Corp. $1,750,000 7% ist pf 
stock, F, M, A & N, price $105, offered 

1 25 ee Lynch Ye Co. ; Hallgarten 

N. Y. 





& Cc 


American European Securities Co. 30,000 








common stock, price $5, offered 
April 25. Jackson & Curtis, ee 2 

Bankstocks Corp. of Maryland 50,000 shares 

‘B’’ common, $10, price $13, offered 

il 11 Ulrich & Co.; Duncan & Co 
ladelphia. 

Brown Co. $10,000,000 cum 6% pf, F, M, A & 

N, $100, price $95.50, yield g 8%, offered 


20. Bond & Goodwin, Inc.; Lee, Hig- 

ginson & Co.; Baker, Fentress & Co 

Freman (A. J.), Ltd., $1,000,000 6% con- 
vertible cum pf stock’ J, A, J &O, price 
L( offered April 19. “McLeod, Young, 
Weir & Co., Ltd., Toronto, Can. 

Iliinois Commercial Telephone Co. 10,000 
hares $6 cum pf stock, A, J & O, price 
99, yield 6%, ofteget April 24. Paine, 
Webber & Co., Es 

lowa gy 4 & Light Co. 1,000,000 6% cum 

k O & J, price 100, yield 6% 

Harry H. Polk & Co.. 


Apr 





rf toc 
I STOCK 


I J 
offered ‘April ‘25. 


N. ¥ 

Lamson Bros. Store Building Site, Toledo, 
Ohio, 1,300 equal undivided shares of 
} = ownership, price $1,010, offered 

Apri Hayden, Miller & Co.; Collin, 
Norton & Co. ; Ohio Savings Bank & Trust 
Co., Cleveland. 

Metropolitan Chain Stores, Inc., $3,500,000 
7 cum conver pf stock, A, N, F & M, 
ice $115, offer April 25. Geo. H. Burr 
& Co ; Shields & Co, Inc., N. Y. 

Pittsburgh Suburban Water Pesvioe Co. 
5,000 shares $5.50 cum pf, F, M, A & N, no 
par, price $97, yield 5. %, offered April 19 
G. L. Ohrstrom & Co., ; Janney & Co.; 

aham, Parsons & gg 

Queen City Petroleum Products Co. $300,000 
7% cum pf, J, A. J & O15, par $100, price 
$100 offered April 12. Gibson & Gradeson, 
LUinn 

ae? Corp. 8,000 shares common, price 
$18 a April 19. Ww. Snyder & 
Co N 

The Selby” Shoe Co. 64,000 shares common, 
no par, price $35, offered April 20. Otis 
& Co., Clevelan 

Smith —“_ 10,000 shares Cl. ‘A’? common, 
J, A & O, no par, price $36, offered 
March” 30 Faxon, Gade & Co., Inc., 
oston 

Standard Paving, Ltd., 45,000 shares, cap- 
ital, no par, price $25, offered April 18 
Harley, Milner & Co.; Fry, Mills, Spence 
& Co.; Houser, Wood & Co.’ Ltd., Toronto. 

Warner-Quinlan Co. $1,000,006 64% cum conv 
of, J, A, J & O, par $100, price ‘$100, vield 
See, er eered April 19. Hayden, Stone.& 

Unit Corporation of pmevion $10,000, shares 
cum and partcp pf _ stoc A, & O 
price $28.50, yield 7% offered adr 23. 
John Burnham & Co.; Howe, Snow & Co.; 
‘arson, Goldsmith &'Co., N. Y. 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 



























































Transportati oat) 
p a 10n as heat (Barrels) 
Revenue Car Loadings Week ended . ‘ - ‘rom 7 192: 
4 eek ended April 14 912.37 “03 5 - - 925 - 
All commodities Week ended April 14 4 6 90) 93° > <-3 Oklahom aps < Apr. 7 Mar. 24. Mar. 17 
Grain and grain products Week ended April 14 150,58 96 Kansas - te 627,750 644,100 651,650 
Coal and coke« Week ended April 14 62 44 9.6 Pa - APs =o J 114,500 111,450 110.300 
Forest products ‘Week ended April 14 629 21( a cane Texas 69,25 ; 72,950 71,400 71,300 
Manufactured products ‘ te aan te 2.5 rth Texas 69.45 65.40 36,150 37 ae 
I Year to April 14 119 . ~ 66, 15 7 67, 806 
All commodities ee dpe April + 3,621 121 0.9 West Cent. Texas 54.85 4,250 54,350 5 250) 54 an 
Grain and grain products Tear $ to April 14 » 642 902 4 E ~ ans 371,80 361. 65 369,450 342/050 341 250 
Coal and cok¢ Year to April 14 “976,187 10.9 cast Cent. Texas 23,71 23.900 23,050 23,450 * 23° 604 
Forest products Tear to Aurill 14 * 3, 187 10.5 Southwest Texas 23,6 23. 550 34000 << 23,6 
’ Manufactured products First auatter April er 48: 3.6 North Louisiana 47,7 48.85 45.050 rr 609 
Freight car surplus April 1 y 4.731 47.8 Arkansas 85, 204 85, SUK 84,700 4 cm 
Per cent. freight cars serviceable.April ! ¥ 1.4 Coastal Texas 00,60 4,150 107,050 103 30 
Per cent. locomotives serviceable Period or Date 928, 3 + 5.1 weate —_ 6.454 4,950 16,350 17 700 
Gross revenue Year to Marc hl $914,018,263 $947 357 407 A\ +" ae : 107, Six 06, Ot 104.500 101'750 
Taxes pv Year to March 1 729 954,211 770 i6f 541 52 Mont an ‘ ii ie " om TK a8. 200 
nn a ear to March } 57,401,454 54,061.809 + 6.2 Colorad: "6 35 or il 350 11,950 95 
ment oe New Mex 2 2100 4 350 ~ a 7 450 
fastern District — —— air return’ California 612 5x 609° 800 508 Ty 2,900 2, 3k 
— District Y. “ oo —— Hey 5.75 16.7 _ 3.S 608,400 618'000 609'500 614200 fr 
estern District ros March | 3.7 5.75 35.0 Tota 393,75 389 600 2.395.: > 412 600 2.387 - 
Salted States as & whole .§ 4 on ae 3.93 3-75 31 4 2.3 2 382.600 2.395.250 2,412,600 2,387,000 2,388,600 2,355,700 2,478,100 ty 
Z 260 : 26.0 | 
> a STEEL SCRAP PRICES (2: 
SUMMARY OF IDLE CARS AND CAR LOADINGS - att Ibe 
€ ~naed on 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh Ape. 21, °. Apr. 6,2. Apr. 7, '2S. Ape. 38, “2! i 
average * da tort . mam ¢ es 
1928 27 — : , is (pe on $15.38 $15.00 $15.0 16.7% 
Car loadings (total rt p- 7 Mar 31 Mar. 24 aoe. lt DOMESTI . ‘ . 
Grain and grain product "36 920 950 249 950,428 949 561 i C RAILROAD EQUIPMENT ORDERS (1) 
ce stock 24 561 43 156 46,599 34,397 . Reported in The Railway Age 
04 on aae 27,451 28,055 25, 644 | pr. 21, "28 Apr "95 ae Oe eon 2 
Coke er 151,152 157,077 ee Ce reget 31 Apr. 14, °28. Apr. 7,°28. Mar. 31, '28. Apr. 23, '27 
Forest products e ry 10,243 10,330 11,615 Pz ewe Care 452 5,056 - 2 O58 
Ore a 665 68,459 69,290 67.893 passenger care 14( 1 2,056 
Merchandise, L. C. L 259 210 262 431 : 5 545 12,787 ny oe “oe HK 6,370 550 . 
Miscellaneous 370 000 oe S14 200, 681 264,145 ' = oe ee 13,800 
315,089 369,888 380,429 
Jan. 31 Jan. 26 Jan sa = E : 
=e ee ie tet Dane 
90, a 39 U9 (In the metropolitan district of New York) 
GROSS RAILROAD EARNINGS 
4 Week Ended 
: ao : =a Apr. 20, '28 vr ¢ > ”" 
Second week in ~ B. 6 road e193 nan ¢ ” ‘ 1927 . Net ¢ shange. P.C pots . ee 5 $25,321, 100 39, 915, 400 *< 0 775, 20 7" 2: rc a 
First week in Apr road "15 613 901 = One $114,53 0.91 tesidential 12,448,600 21,143,800 15 ere $22,452,900 
Fourth week in +a opts 21 O17 426 ats 366 816 2 42 Commercial , 3.998.500 $'222'000 yoy 14,388,900 
Third week in March, 11 roads 14,104,068 73 836 Boe 32,541 + 4.38 New work contemplated 33,796,800 53,877,000 41'634.6 £,318,300 
Second week in March. 11 roads ; 7 2 oy ose ‘ 267.522 + 1.93 Ott, 634, 601 40,752,700 
‘irst week in March, 11 roads gage 251.773 2.65 COAL AND COKE PRODUC 5 
Fourth week in February, 12 roads B 305 258 156,341 1.69 iki ik aca . TION (5) 
rhird week in February 13 roads 10 R89 5k 1,909,434 +13,97 the — 
Second week in February, 13 roads 14291 833 _ 1294 0.02 Bituminous coa *Apr. 14.’28. +Apr. 7. ’2 Week Ended 
-. Steam Railroad = 506,737 + 3.56 te = 7 17 a 158 —_ * ano Mar. 24, °28 Apr. 16 
onth of January 57,173.637 996 5: Daily averag 1 236 1256 a 9, 87 8, 
Month of February 156,503,283 169:565.303 12972 120 2 7 Anthracite ; 1,236 1,256 1,552 334 
095 ] ‘ 060,305 2 2120 2.76 ota 1 456 53 
Beehive coke 1 oUt 1,503 1,308 1Y i.78 
INTEREST KATES oe EEE 91 92 101 76 
———>—Week Ended " average 15 15 17 "hg 
Call loans .. Apr. 21, 1928 Apr. 23, 1927 Year to Date THE ANNALIST WEIGHTED INDE ’ EIG , 
Time loans, 60-90 days 2 oat 14 6 @3% ga my oF EIGHT LEADING INDUSTRIAL STOCKS 
Time loans. 6 months 5 @4i ages , 5 @4% April 19 143 > a 5 ro re Hig! Low Last 
Com, dis« 4-6 months 44@ 41; 12a P 5 @4% aoes 19 143.9 141 ra 142.3 AD ril 23 140.2 137.8 138.0 ' 
4 44@3%, pril 21 Holiday a Be 139.6 137.4 139.2 
Bi GOL 4 AND SILVER PRICES ' aes = 139.9 138.3 138.9 " 
Bar ie > Lanse. - . io Dee 104d 84s 1144d@84s 104d 84s 11%d@*és 10%d pa ay igen Mig 
§ 4 : 2¢ 1 - 5Ae ’ c « 
Bar silver in New York STite @stite 2044@26d 26) d@26),d = Dare an 1928 Feb., 1928 Apr., 1927 
ae ‘ BCO5614¢ 57%c@56',c Svea Gon, building contracts ays (27 Days) (23 Day (26 Days) 
FAILURES (DUN’S) in 37 Eastern States $23,724,771 $21,946,925 $20, 231,81 $23,245,796 
4 Week Ended ; $25,245, 796 
Apr. 19, 1928. Apr. 21,1927. Apr. 22,1926. Apr. 23, 1925 ee 
Over Over ay oo + 0, LIed ial Feb., 1928 g y ec 2” ON - 
East Total. $5, 000 Total $5,000 Total $5,000 Over Inward 9 Jan., 1928. Dec., 1927. N 927. Feb., 1927 
South 161 13 134 9] . oe tee oe Aliens admitted 
gout 107 — 108 + 58 124 173 118 Immigrant 20.888 . 
Ne st 127 69 134 4 103 60 92 44 Non-immigrant 10. 18,146 22,300 27,758 21,695 
Pacific 79 39 59 pi 1 46 87 125 71 393 8,579 10,452 13,841 10 379 
3 - ef 64 23 80 34 Tota! at 
United State > : Init Roatan otic 31,281 26,725 32,802 59 4 
Canada , 474-280 4350259 ATA 294470 267 United States citizens arrived 31,941 19.909 131922 4325 25 091 
3: 22 ‘ ° - ‘ — oF, Om 9, 09% 
28 12 31 13 46 20 Total 63.222 46.634 re 
3 ah; ’ 5, é 2 epee 
LUMBER (10) Aliens debarred from entering 1,390 1,348 “ a9 ot'308 
by os 
Soft wood A a Week Ended Outward: 
Mills reportin pr. 14, aw? Apr. 7, '28 Mar. 31, '28 B 9 Aliens departed 
P rer & 332 - , Apr. 16, '27 Emigrant 
roduction (thousands of feet) 241.876 on 345 345 315 Won-e BIL 4,708 5,323 9 085 _ 4 
Shipments (the ge 251,772 258,453 re Non-emigrant 10 5,63: 21 418 +8. 3,949 
nousands of feet) 62.17 r Box 198,344 ,070 15,632 21,418 y 5 
Orders (thousands of feet) 273 ( to 276 508 267,039 208 117 6,886 12,085 
Hard wood 213,006 289,954 264 807 211.091 Uni Total 14,778 20,955 30,503 ) TRA " 
Mills reporting 374 7 cr nited States citizens departed 34,810 27.126 25°209 29’ 615 se 
aeeue tion (thousands of feet) 54 272 53 ot} 370 142 Total ws a f 22 612 29,732 
nipments (thousands of feet yoy <b. od 55,061 5 Ee 49,588 48,081 55.712 e 2e¢ " 
Orders (thousands of feet). : = =e oy Pa Hy 097 ge Aliens deported after landing 933 808 : wt . — 4 = 
, 47 ’ . vii aiid canes 
700 21,014 *Subject to revision. *Revised 
SOURCES OF DATA 
(1) Railway Age . 
(2) Commercial and Financial Chronicle FOREIGN EXCHANGE RATES 
( The F y re C . , ——__—_—— DE — 
3) sap F. W. Dodge Corporation Par e Week's Range Y: nny yy Qo7 = “Hy ——CABLES.— 
(4) Federal Reserve Boz oan we High A “+ : Same Week 192 Week's Range ~ar 1928 to Dat . a 
yard 4.8665—London : Low. High. Low High Low High Low lich. ; same Week 1927 
(5) United States Department of Com- 19.30 Paris 4.8805 4.87% 4.8805 4.861, 4.85 4.85} 4. 88%, 4.881 - ne a ee Low 
merce 13.904 —Belgium seat s as 2 9342 3.92% 3.91% ; g1tZ 3.931" +3 =e : S6%s 4.85 4.85) 
. ‘ 9.30 Switzerle - 20-2973 i : WA 3.895 208" ve 2% 92) K 1 
(6) United States Department of Labor 5. 3631 Italy one = orn 19.27 * 19 30% 19.22% 19 230) 19 so 13. a 2 i 13.99 13.9144 90: ; 13 90% 
(7) United States Dep: 40.29 —Holl: 5.26% 5.293 3 268 5.30 27% 19.31% 19.23% 19.244 19.24" 
F partment of rricul- olland .. 40.3 9917 22°” a 5.30 4.92} 2844 5.27} 30% 5 27. "5 ante 19.24 
= i sana 19.30 —< +4034 = 40.2952 40.38" 40.20" 39.99 39.97 35" 40312 4040" 4022 4001" 39:90" a 
9.: yreece eas - — £6 0.01 39.9 
(8) The Iron Age 19.30 Spain. i 31% 131% 1.33% 1.31% a ia a 39.99 4 
(9) Bradstreet’s 26.28 —Denmark 1681 16.75 1736 1675 1764 17.45 16.82- = 1.34% 1.31% 34 1.33! 
a 26.80 —Swede 26.83%, 2681 2684 2675 26.67 266 82 16.76 =:17.37—S 16.76 é 17.4 
0) National Lumber Manufacturers’ Asso 26.80 No reel 26.854, 26.83% 26.96 26.81 fog if 26.65 26.84 26.82 26.86 26.77 6.69 6 a 
ciation 2 Norway 26.76% 26.73 26.76: . <0. 4S 26.76 26.86 26.85 26.98 26.83 ; of 78 
51.41 Russia* 03 3 : 6% 26.56 25.94 25.78 26.77%: 26.7 y , 2. Re 26.78 
(11) Dun’s Review : = 02% 03% -02% 02% .02 04 03 at “a 25.96 25.80 
(12) U. S. Dept of the Interior, Gec 36.50 —Calcutta 36 36.6: ay —"> = = 03 
yeological a - + ++ 36.62 36.62 36.81 : 36 28 1% 2 @ i" 
Survey : — = a a tn 3 Cn a 
(13) New York State Department of Labor 56.78 —Straits Settleme nts $h 50 55 6 ors 66.50 66.25 66.00 67.12 e712 a8 % poy 50.25 50.12 
114) SB. W. Straus & Co 108.82 —Shanghai 56.50 96.50 57-25 56.50 38.12 56.12 6.75 Saas (ramm sees ek 66.12 
(15) American Bureau of Metal Statistics — ae 47.75 47.62 48.00 47.62 $8.46 %6 40 ras Tr os ge 63.00 62.62." Pel 25 
(16) American Iron and Stee! Institute 50.00 Manila . 49.62 49.62 49.75 : ~~ — = - = - - — ata 46.50 
(17) Aberthaw Company 97.33 --Colombia 98.04 98.04 98.04 se 6fe 8 49.75 49.75 50.00 49.75 a7 ae 
(18) American Petroleum Institute 42.44 3uenos Aires ......42.71 42.71 42.76 4265 423 9°21 98.04 98.04 98.04 97.91 97.62 97.32 
32.45 Rio 12:03 12.03 12.02 “OS 1 42.31 42.82 42.82 42.88 42.77 2 aa .32 
(19) American Railway Association 23.83 —Germany ""93'91% 23.90 nt: us a = 11.81 12. 12.05 12.08 12 01 $4.20 42.43 
(20) United States Department of t 14.07 Austria ‘ . hy - 3. 7f 23.69 23.92 23. 7 aa a 11.87 11.87 
‘ . —* a ae = 14.125 14.1 y } 92% = 23.91 23.92% 23.79 23.7 236 
terior 11.22 —Poland — -- 2 14.125 14.125 14.125 14.125 14.125 14.125 14.125 125 “44.125 
(21) Silk Association of atte on OR tee wpe ae 11.25 11.25 11.50 11.25 12.( 200, -_! 4 F —— <i 
cam) Bet , “ America 26.26 Cr ‘ hoslovakia .-» 2.9615 2.9615 2.9615 2.96 296 390 Yr: 11. 25 ll. 50 11.25 2.00 12.00 
or and Accessory Manufacturers Yugoslavia ; -. 1.76% 1.76% 1.76% 1.76 1.75% 1) 75% 2.9615 2.9615 2.9615 2.96 2.96 2.96 
p ole Finland ** 9°59 2'59 2'52 1.7¢ -TS% 1.75% i 1.76% 1.76% 1.76 i a 
Rumania 63 63 631, 2.52 2.52 2.52 253° 9 5S a 1.75% 1.75% 
(23) American Metal Market : Hungary . ++ 17.50 17.50 1755" nn 6 -63 “63% 61} ‘= * ; 
(24) Federal Reserve Bank of New York - . 17.50 17.40 17.40 1750 17.50 17.55" 17 ha es 40 WS i 
(25) American Zinc Institute The figures given under “demand” are offered and bid price = — ae 
g s for ‘ » er gp > 
P 500-ruble notes, tes, while under “cables” are the 100-ruble notes 
\ 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
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Commercial! 
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Paper Acceptances, 


Time 
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Call Loansti 











THE ANNALIST WEEKLY INDEX OF SENSITIVE 
COMMODIT 


RICES 





\> 1927 4 to 6 Months** 9 Days** 90 Days** New Renewal 
| January 4-4% 4% 4.27 4.32 
February : 4-414 43-414 4.06 4.03 
arch 4-41/ 3 45-437 4.13 4.13 
April 4-44 3% 48-41 4.21 ‘3 
“ee 4-41, 35 $ 4.3 
June 4 360 4ty 4.26 4.33 
July 417 3%-3% 434-416 3.95 4.05 
August 4 3th 4-414 3.66 3.68 
September 4 34% 4 -4% 3.84 3.8C 
October 4 3% 414-44, 3.88 3.90 
November 5 : 3% 41-414 3.60 3.60 
December 4 3Y 4° -4f 4.43 4.38 
1928 
January . . 4 33% 4%4-4'% 4.15 4.24 
February i 4 3% 41-452, 4.33 4.38 
March : 4-414 3% 414-45; 4.47 4.48 
~Week ended 
Feb. 11 4 414-45, 4.34 4.40 
Feb. 18 4 41-45, 4.42 4.44 
Feb 25 4 45-4% 4.21 4.25 
ar. 3 fy - 454, 4.40 45 
Mar. 10... : 4-44 42-45 4.25 4.25 
Mar. 17 4-447 415-456 4.50 4.50 
Mar. 24 4\4 45, 4.45 4.45 
Mar. 31 4% 4%, 4.75 4.65 
Apr. 7 NG Ss EK Ape 414 4%, -44 5.25 5.00 
Apr. 14; 4% 4%-5 °° 5.38 5.45 
Apr. 21.. = 4¥, 5 4.75 4.90 





**Prevailing rates ‘tAverage daily rates. tPrevailing rates on commercial paper, 
asked rate on bankers’ acceptances and —— xy rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist 








MONEY RATES IN NEW YORK CITY 
(New York Times) 
-—Call Money - 60-90 Day 4-6 Mos 90-Day 
i 1928 Open. High. Low. Last. Time Loans. Com. Ppr.t Accept.§ 
oe Apr. 19 . . . 4% 4% 4% «4% 5 4% 3% 
‘ Apr. 20 4%, 4% 5 4t, 3% 
Apr. 21 5 4h, 3% 
Apr. 23 4% 5 4% 5 5 43 3% 
Apr. 24 5 5 5 5 5 ai 3% 
Apr. 25 ; j 5 5 5 5 5 4% 3% 
tBest names. §sAsked rate 
AUTOMOBILE PRODUCTION (5) 
=~ -United States —~. §$Canada ——_ 
Passenger Passenger 
1926. Totai Cars Trucks. Total Cars. Trucks 
January 309,544 277,831 31,713 15,479 11,781 3,698 
February 364.180 325,122 39,058 18,838 14,761 4,077 
March 434,470 387,570 46,900 22,374 17,989 4,385 
April ; rer : 441 307 389,833 51,474 21,502 17,929 3,573 
DP debaireséacveechin’s 421,184 375,317 45,867 24,934 21,429 3,505 
June 387,900 343,708 44,192 21,751 18,818 2,933 
July 359,275 319,688 39,587 15,208 12,953 2,255 
August 426,606 382,651 43,955 15,261 12,778 2,483 
September 395,687 52,202 43,485 16,953 13,347 3,606 
October 334,421 41,859 14,670 10,595 4,075 
November 256,301 33,882 9,828 6,774 3,054 
December 167,927 139,850 28,077 7,752 6,052 1,700 
Total (year). 4,298,802 3,808,753 490,049 204,550 165,206 39,344 
1927 
January 238,927 199,650 39,277 15,376 11,745 3,631 
February 304,763 264,171 40,592 18,655 14,826 3,829 
March 394,443 345,911 +48,532 23,250 19,723 3,527 
April 404,759 357,009 +47,750 24,611 20,890 3,721 
May 7404, 106 357,150 746,956 25,708 21,991 3,717 
June 321,969 278,729 743,238 19,208 16,470 2,738 
July 268,485 236,868 31,617 10,987 8,719 2,268 
August 308,826 274,381 734,445 12,526 10,139 2,387 
September 260,387 226,443 $33,944 11,262 8,681 2,581 
October 219,719 183,U42 +36,677 7,791 6,236 1,555 
November! 134,416 109,758 124,658 6,617 5,173 1,444 
December 133,579 * 106,080 +27,499 $,435 2,277 1,158 
| Total (year) +3,394,386 72,939,192 +455, 194 179,426 146,870 32,556 
} 1928 
} January 231,693 205,543 +26, 150 $, 463 6,705 1,758 
, february 323,514 290,831 732,683 12,504 10,315 2,189 
' March 412,825 371,408 41,417 9,724 7,478 2,246 
| $Reported by Dominion Bureau of Statistics 
a *Subject to revision. +Revised 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Ratio to Oil Refinery Blast Stocks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1926 Total Capacity. Tanks —— Cars. Holders naces. laneous. 
July . 37,158 45.1 12,827 2,931 558 2,401 989 17,452 
August ... 51,045 61.9 21,723 3,215 5,459 1,911 1,728 17,009 
September 38,739 48.7 17,038 5,075 1,248 1,491 861 13,023 
October . 44,974 56.5 23,094 3,185 2,052 1,333 904 14,316 
November 63,119 73.7 26,269 2,711 17,784 4,531 418 11,406 
December . 29,858 35,3 9,476 1,643 2,463 1,858 1,791 12,627 
1927 
January 35,854 44.6 14,342 2,639 6,472 568 9,839 
Februarv 59,643 74.2 32,983 2,236 3,837 606 16,647 
March 55,407 68.9 24,127 2,189 5,109 857 17,990 
April 47,347 58.9 18,019 2,352 2,037 420 15.069 
May 7 883 47.1 10,855 2,636 639 364 20,559 
June 28'811 35,8 7,402 1,391 1,537 1,026 15,192 
s July . 35,4304 44.1 17,199 2,165 225 537 14,274 
August : 48,577 60.4 29,691 1,637 1,879 481 11.385 
September 38,662 47.8 15,421 3,091 2,447 873 14.576 
October 7,090 58.2 18,648 1,599 11,707 385 11,599 
November 27,341 33.8 8,920 2,875 3,352 422 10,794 
4 December 35,658 44.1 13,367 1,554 3.764 $85 13,098 
1928. 
i January 35.787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
: February ...749,820 62.4 25,53: 4,454 592 3 679 143 43 
March 45,071 56.4 24,596 2,394 1,941 897 699 





*Subject to revision. *Revised 


ay A: 3: 











NEW 


General Motors (tota 
Chevrolet 
Pontiac 
Buick 
Oldsmobile 
Oakland 
La Salle 
Cadillac 

Hudson-Essex 
Essex 
Hudson 

Willys-Overland (tota 
Whippet 
Knighi 
Falcon 

Ford (total) 

Ford 
Lincoln 

Chrysler 

Dodge 

Nash 

Studebaker (total) 
Studebaker 
Erskine 

Durant 

Hupp 

Graham-Paige 

Packard 

Reo 

Marmon 

Chandler-Cleveland 

Auburn 

Peerless 

Franklin 

Gardner 

Jordan 

Pierce-Arrow 

Stutz 

Moon 

Stearns-Knight 

Elear 

Miscellaneous 

*Data not yet avail 
tData not yet availabl« 
{Data not yet avail 
§Included in miscellans 


(total) 


NEW COMMERCIAI 


General Motors (total 
Chevrolet 
G M. C 
Yellow 
Pontiax 
Graham Bros 
International 7 
Ford } 
Reo 19 
Mack 1.8 
White 1 
Diamond-T 
Federal 
Autocar 
Indiana 
Sterling 
Stewart 
Republic 
Brockway 
Relay (Garford) 
Acme 
Ruggles 
Selden y 
Miscellaneous 4 RF 
*Data not yet available 
§Included in miscellar 
{Data not yet avail: 
tData not yet av 





COKI 
('T 


By-product Mar 
otal 
Daily average 
Beehive : 
Total 
Daily average 
Total coke: 
Total 
Daily average 


COTTON 


Number of spindig 
during the mont} 

Average number of 
cent. of single-shift 


PASSENGER 4t T vi< 


PRODU ¢ 


SPINNING 


x \A | 
\ Vv 
1M 
VY / \ N N 
, r . py 
’ 
Whole- Sensi 
sale tive 
Steel Price Pric 
1928 Hide ; Scrap. Average Index. Inde 
Jan 24 251 18 118.1 162.6 146.9 110 
Jan. 31 119.8 163.7 147.7 110 
Feb 7 y 120.8 164.5 146.9 11 
Feb 14 120.4 159.1 146.4 108 
Feb 1 21.8 156.6 144.9 108 
Feb. 28 { 157.8 145.5 108 
Mar 6 ‘ 161.5 146.4 110 
Mar. 13 $ 164.4 145.9 112 
Mar. 20 167.4 Pg cr 
Mar 170.3 146.1 116 
a % 175.5 140-5 119 
Apr 10 8 179.7 147 3 122 
Apr. 17 » {$1.1 148.2 122 
Apr. 24 180.2 149.9 12 








BILE REGISTRATIONS 
gistrations) 

1927 - 

Sept Aug 





Nov Oct 
80 51.75 62.49 48.64 47.19 
7 $0.41 3U.60 24.69 234.15 
s¢ 5.08 5.05 5.36 5.41 
34 9.75 10.25 12.07 13.25 
t 2.01 2.14 2.40 1.16 
6 2.46 2.65 2.85 2.28 
68 66 67 60 66 
} 1.38 1.13 67 +4 
8.88 8.09 8.05 9.40 9.89 
19 >. 88 5.85 6.86 7.38 
2.69 2.21 2.20 2.54 2.51 
27 5.04 5.15 5.37 
69 3.60 3.34 3.38 3.55 
j 1.31 1.35 1.40 1.47 
3¢ 36 35 .37 35 
15 2.98 2.84 3.43 6.52 
2.70 2.61 2.52 3.14 6.31 
4 37 32 29 1 
2 7.12 6.98 7.69 6.3 
5.20 5.53 5.53 5.61 
4.59 4.19 4.24 4.98 5.27 
1.54 4.36 4.42 4.55 4.06 
Se 3.58 3.76 4.21 3.35 
68 78 66 3 31 
6 04 3.14 2.36 2.29 
2.7 2.01 1.34 1.28 
1.22 93 74 §7 1 
) 1.73 1.71 1.63 l 
b 91 94 98 
41 43 38 38 
64 62 63 85 80 
i 26 34 37 ) 
6 33 35 44 45 
49 52 46 31 26 
15 10 10 11 13 
31 295 30 27 24 
32 22 27 28 22 
14 15 13 12 11 
] 13 10 13 17 
(4 04 -03 03 02 
08 04 03 05 or 
50) 35 33 37 36 


REGISTRATIONS 
registrations) 
1927 
Dec Nov Oct 
51.21 54.17 51.86 46.06 
49.48 47.57 41.78 
5.48 4.38 3.00 2.76 2.73 


35 20 43 23 
1.18 1.03 1.26 1.30 1.38 
19.34 17.03 14.36 13.42 11.6 
7.98 >. 35 5.42 5.95 6.06 
7.1 7.67 7.82 10.13 18.78 
9.23 4.24 4.57 4.87 $.85 
2 2.55 2.01 1.79 1.92 1 
3.42 2.51 2.21 2.06 2.38 
Bu 4 46 66 4 
1.44 136° 1.32 1.43 l 
61 84 71 74 $4 
i( 33 .39 3 
1s 5 .26 23 t 
SU a1 .53 48 ) 
v4 33 42 34 $6 
73 7 62 60 61 
15 15 15 17 l 
26 10 13 19 14 
( 07 04 06 Os 
i 13 10 13 19 14 


7. 4.67 4.53 4.45 4.45 


Massachusetts 
Minnesota 


TION (5) 


928 Jan., 1928. Dec., 1927. Maz 
723 3,880 3,646 


28 125 118 
SI 376 377 
lt 15 15 
} 4,256 4,023 
44 137 131 


ACTIVITY (5) 
1928. Feb., 1928. Jan., 1928. Mar 
2,820 $1,687,012 31,697 876 


06.8 101.2 101.5 


Minnesota, Oklahoma 


1927 
3,880 
125 
890 
29 
4.770 
158 


1927 


32.920.466 


109.8 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 

















(Thousands) 
Number of 
Centres -—————-Week Ended-——————_ 
Federal Reserve District. Included. Apr. 18, 1928. Apr. 11, oy Apr. 20, 1927. 
ED coco eccccccceececeeceeoencesecesese 16 $834,806 $652,740 
New York aeeone eee 7 ih ea eee act bat Lge 
1 , . ’ 
Philadelphia a 24 850,756 845,567 739,249 
5—Richmond seee ae 336,022 302,026 311,764 
S]—-AtlANtA 2. cccccccscccccccccccsccesscceses 26 314,731 284,747 310,312 
T—CICATO 2. ccc ccccesccreccncceccnssessesee 37 1,756,111 1,429,524 1,443,663 
eR, BAND cccccccccecccccscesscccecsevooes 16 356,350 309,976 300,913 
9—Minneapolis ..... 2... cece cccceesereeerees 2 oe ier rye Py 
nce RSS SET 177,786 158,068 168,221 
12—San Francisco .....-.sccceeeeeeesereeeeee 28 1,009,491 879,918 781, 
| Poorer rrrcrrr rr Tort 261 $18,163,257 $14,062,719 $12,482,433 
New York City. .......cecececeneceneeeeeeees 1 10,874,305 7,809,911 6,405,753 
Total outside New York City......... 260 $7,288,952 $6,252,808 $6,076,680 





Statement of Member Banks 


PRINCIPAL RESOURCES AND Leese oF cians MEMBER: BANKS IN 
, weeds = 
All Reporting 
—Member Banks.— Chicago. 
Apr. 18, fApr.1l, **Apr. 20, Apr.18, Apr.11, Apr. 20, 
1928. 1928. 927. 928. 1928. 1927. 
Number of reporting banks.... 645 646 671 43 43 45 
Loans and discount: aciaale 
3 overn 
we A ‘ - $144,220 $141,962 $159,832 $13,332 $14,008 $13,100 
Secured by stocks and bonds. 6,692,701 6,649,419 5,682,532 773,576 777,022 690,203 
All other foans and discounts. 8,926,058 8,967,674 8,521,443 717,570 720,653 697,071 


Total loans and discounts. . $15,762,979 $15,759,055 $14,363,807 $1,504,478 $1,511,683 $1,400,374 
tments: 
TAY ee ent ernment securities.. 2,996,996 2,975,975 2,556,796 228,262 221,207 «184,671 


Other bonds, mocks | and se- 
CUFITICS 2... cece cece eee eens 3,621,289 3,615,621 3,361,572 292,988 289,415 257,501 


Total investments ...... . $6, 618, 285 “$6, 591, 596 $5, 918, 368 -$521,2 250 $510,712 $442,172 


Total loans and investments. $22, 381, 264 $22, 350, 651 $20.282, 175 $2, 025,7: 728 $2,022,395 $1,842,546 
Reserve balances with Federal 








Reserve banks << res, 793 1,807,274 1,652,354 177,710 176,953 175,792 
Cash in vault... comenawhe 0,851 250,088 260,689 16,971 16,990 20,112 
Net demand deposits... ow a9: 932 13,905,181 13,057,323 1,256,591 1,261,103 1,202,799 
Time deposits .. , ..+» 6,840,772 6,824,164 6,090,987 692,030 692,516 574,993 
Government deposits. - , 168,566 234/825 176,179 12,946 18,012 10,976 
Due from banks ccceeeeeeeee 1,188,482 1,191,075 1,162,708 161,578 154,258 148,845 
Due to banks.. .. 8,424,726 3,469,439 3,209,047 381,071 381,002 353,974 


Bills payable and rediscounts 
with bp nie 2 Reserve banks: 


Secured by U. S. Government 
obli AL ay cede oan 315,231 316,239 184,561 23,408 19,130 21,965 
All other ‘ seseeeues 1A, 234 153,415 78, 398 6,689 4,914 3,719 


Total borrowings from Fed- 
eral Reserve banks....... $469,465 $469,654 $262,959 $30,097 $24,044 $25,684 
tRevised. **Figures for first eleven months of 1927 revised. 


Statement of New York City Member Banks 














(Thousands) 
Ape 25, Apes 18, April 27, 
928. 928. {927 
ee i RS TING, oo cdcccecdsececsdconcseces 47 47 
Loans and discounts: 
Secured by United States Government obligations... $61,951 $66,694 $61,790 
Secured bY Se Se Ne nav ccccécccesceentece .» 2,634,045 2,556,591 2.113.968 
All other loans and discounts..............00.ceeeees 2,741,413 2,779,338 2,395,679 
re Semen GAN GROGOMIER. «occa scceccctasccvscecs $5,437,409 $5,402,623 $4,571,437 
Investments: 
United States Government securities............... 1,048,299 1,059,320 946,319 
Other bonds, stocks and securities................+. 889,974 889,103 925,132 
Se SINE nbc ccnscecencesecedaccadetesneens $1,938,273 $1,948,423 $1, 871,451 451 
Total loans and investments............. .. «+. $7,375,682 $7,351,046 $6,442,888 
Reserve balances with Federal Reserve Banks....... 781,134 757,562 708.476 
i «cave ceveckesbascdduceeessadsaethaceéness 50.964 49.049 58 554 
Net demand deposits chnewEbEbeees setiebandes -+-+- §,550.005 5,625,960 5, 106.543 
Time deposits .. ‘a ne ,138, 1,117,365 949 629 
Government deposits ‘ 50,163 47 863 
Due from Lanks...... 131,000 109.751 
Due to banks........... 1,252,834 1,110,512 
Bills payable and rediscounts with F. R. Banks: 
Secured by United States Government obligations. . 120,135 62.155 bi ol 
DEE +csvcdtevccesancghuukdeeueseedeaseiabasecten’ 51,437 29,336 25,427 
Total borrowings from Federal Reserve Banks... $171, 572 $91,491 $77. 627 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own _ For Out-of- For Total Total 
1928 Account. Town Banks. Others. Total Demand. Time. 
CE Mdtcodecseues $1,200,217 $1,613,640 $1,330,529 $4,144,386 $3,169,953 $974,433 
RRR 1,163,530 1,702, 1,262.563 4,129,001 3,173,886 955,115 
| errr 1,649,408 1,200,918 3.994.470 3,086,1 926.285 
eae 1,264,718 1,499,806 1,214,784 3,979, 3,074,297 905.011 
in is cock bnnee ne 1,120, 1,426,739 1,277,776 3,825, 2,925,448 899.931 
See 1,027,394 1,466,586 1,284,734 3,778,714 2,884,254 894,460 
Dn Mi casocseeuacaues 1,090,173 1,446,270 1, ,621 3,746,064 2,846,689 899,375 
DT wétceesdanendate 1,019,413 1,461,437 1,214,869 3,695,709 2,789,648 906,061 
PT cpcaceceuneewee 1,149,295 1,423,782 1,148,757 3,721,834 2,811,995 guy 
aS 1,093,565 1,495,218 1,139,533 3.728,316 2,809,533 918,783 
re banesseeeaseesee 1,151,812 1,531,357 1,136,216 3,819,285 2,897,781 921,604 
April 27................ $085,588 $1,143,204 $804,112 $2,882,994 $2,181,875 $701,119 





FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 


Aue 25, April 18, April 11, Aus 27, 
1928 1928. 1928. 1927. 

Me. ode b0 kaeeeeee iva Pe - £160,466, S10 £158,619,370 £157,703,159 £154,163,109 
Reserve ..... nskoner ‘a -.+« 45,472,000 43,709.000 41,892,000 36,397.000 
Ratio to reserve. ... aia Sass ie 40.31% 37.05% 34.91% 33.44% 
Circulation ...........+::; ‘ -eeeeee 134,744,000 134,660,000 135,561,000 137,515,000 
Public deposits. . be Pere rae 17,950,000 17,503,000 17,799,000 10,170,000 
Ger Geposits...........sccees ceeceees 94,839,000 100,435,000 102,221,000 98,646,000 
Government securities ..............--. 29,065,000 31,720,000 33,110,000 47,941,000 
Other securities ...........c.0e.e200+-0. 55,981,000 60,190,000 62,690,000 42,155,000 


BANK OF FRANCE. 
(Thousands of francs.) 


April 25, April 18, April 11, Aue 27, 
19: 1928. 1928. 927 

Gold in France..... limeutnwies ndinted 3,678, ‘541 3.678.541 3,679.541 3,683,544 
Gold _aaeene Ciikincctincie cb eee ‘<hheaneens 1,864,321 1,864,321 1,864.321 1,864.321 
SD 056066004000 hepbeusisdesenneséeads 342,946 342,944 342,943 341,339 
Bills * discounted pahade bdee G4 Ge ReKEnd RES 1,897,526 1,679,857 1,587,612 3,020.933 
DD cccocctesvoace geencswerheugaawe 1,739,211 1,761.026 1,795.839 1,685.575 
Note circulation ................ -+-+++ 58,197,502 59,513.826 60,026,889 52,209 954 
Treasury deposits ..... gtanndawbee éwa 194,550 170.158 100.918 116,916 
General deposits .............eeeeeees-s _ 9,335,607 8,570,883 7,998,136 6.874.141 
Advances to State......... ceeesree 28,850,000 24, 200.000 23,800,000 29,300,000 
Divers assets ......... foetes : .. 26,642,891 25,990,887 25,641,092 eee pape 



























































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
26! CITIES OUTSIDE NEW YORK 
an wee bas ors 3 ee mae ea r 
1928 | 
| | | 
| | ” 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
RESOURCES: Apr. 25, Apr. 18, Apr. 27, Ave. 25, Apr. 18, Apr. 27 
928. 1928. 1927. 928 1928. 1927 
= with Federal Reserve i 
ONS one ees ee esse ecserence $1,207,703 $1,279,070 $1,628,235 $228,393 $278,477 $397,309 
Gola redemption fund with 
U. S. Treasury..........-- 59,090 50,671 40,618 16,294 12,994 10,488 





Gold held _ exclusively 

against F. R. Notes...... So 266,793 $1,329,741 $1,668,853 $244,687 
Gold settlement fund wit 

ty & ~ [RRSP Ppeeet 835,001 773,029 638,802 314,345 
Gold and gold certificates 








held by banks............- 621,479 616,668 733,202 387,244 
Total gold reserves...... eet $2,719,438 $3,040,857 $946,276 
Reserves other than gold.. 162,551 165,087 166,501 32,966 
Total reserves ......... $2,885,824 $2,884,525 $3,207,358 $979,242 
Non-reserve cash ........... 65,499 67,323 65,769 19,762 


Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 462,771 391,580 256,588 173,310 
Other bills discounted..... 246,302 228,037 186,965 69,307 


Total bills discounted.... $709,073 $619,617 $443,553 $242,617 
Pitts bought in open market 365,841 350,756 241,899 95,264 
S. Gov't securities: 





ponds RS PE er 55,237 56,559 70,673 1,434 
Treasury notes............ 107,560 123,124 89,311 14,742 


Certificates of indebtedness: 141, 958 161,003 158,341 38,459 





Total U. S. Government 
SE «th cnneceaneees $304,755 $340,686 $318,325 $54,635 
Other securities ............ 990 990 1,800 jens 
Total bills and securities. $1,380,659 $1,312,049 $1,005,577 $392,516 
Due from foreign banks. 70 570 660 217 








Uncollected items ........... 633,613 755,687 653,714 173,644 
Bank premises.............-. 59,409 59,378 58,588 16,548 
All other resources.......... 9,677 9,452 12,998 1,896 
Total resources...........$5,035,251 $5,088,984 $5,004,664 $1,583,825 
LIABILITIES: 
Federal Reserve notes in 
ae circulation........ $1,572,612 $1,582,014 $1,718,257 $325,683 
eposits : 
ember bank—reserve ac- 
th ehudadsecsesecees 2,417,377 2,392,347 2,269,513 971,935 
GOVGTREROME 2. cccsrcccccccce 33,587 6,303 24,138 3,970 
Foreign bank.............. 5,377 5,661 4,913 714 
Other deposits............. 18,278 18,955 15,296 8,881 
Total deposits............ $2,474,619 $2,423,266 $2,313,860 $985,500 
Deferred availability items.. 600,791 697,397 601,649 152,881 
any at no 8 eer 137,613 137,606 128,806 42,545 
IEE fe cridudenssacesdecsce 233,319 233,319 228,775 63,007 
All Mther liabilities.......... 16,297 15,382 13,317 4,209 
Total liabilities........... $5,035,251 $5,088,984 $5,004,664 $1,583,825 


Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 





$291,471 $407,797 
315,437 218,658 
388,444 479,992 

~ $995,352 $1,106,447 
33,875 35.428 
$1,029,227 $1,141,875 


20,874 15,802 
107,736 79,620 
45,293 36,494 
$153,029 $116,114 
82'328 55,295 
1,384 7,317 
18,837 12'937 


47,305 35, 206 


$302,883 $226,869 
660 


217 
211,457 171,765 
16,548 16,276 
1,831 2,504 


$1,583,037 $1,575,751 


$338,067 $409,752 


946,080 900,098 


1,311 3,415 
998 1,113 
9,369 8,201 


2:545 33,162 
63,007 61,614 
3,390 3,190 


$1,583,037 $1,575,751 


Contingent liability on bills 71.3% 72.0% 79.5% 74.1% 79.4% 86.3% 
purchased for foreign cor- 
FOSPONGENtS .......20.0000. $261,543 $262,645 $146,943 $72,730 $73,832 $41,245 





Comparative Statement of Federal Reserve Banks 


Condition April 25 


Due 








Gold Total Bills Total U. 8S. F. R. Notes Members’ Ratio 
District. Reserve Disconnted. Govt. Secur. in Circulation Reserve Acct, &c 
Beaten EERE yer $177.524,000 $41,317,000 $13,838,000 $122,129,000 $155.072,000 68.7 
OO }: ees 946,276,000  242,617.000 54,635,000 335,683,000 971.935,000 74.1 
Philadelphia ...... 181,222,000 44,211,000 27,439,000 123,590,000 137,888,000 71.2 
Cleveland ......... 269,281.000 56.249.000 40,486,000 194,020,000 188.893,000 73.1 
Richmond ........ 71,007,000 36,408,000 5,694,000 56,560,000 68,039,000 63.4 
PEE, Dede nanos 129,913.000 47.730,000 7,107,000 141,506,000 68.867,000 67.6 
eee 435.363,000 97,544.000 47,170,000 248.054,000 356.343,000 74.5 
i Dr wnssveeee 68,771,000 34,656.000 25,285,000 -064,000 83.387,000 60.9 
Minneapolis ...... 64,744,000 13, 867.000 14,155,000 56,247,000 52,275,000 61.9 
Kansas City....... 89,134,000 19,448.000 24,273,000 56,395.000 91.345.000 64.3 
DE 45.c4d0c0s006 55,598.000 9.471,000 20,372,000 32,887.000 63,311,000 66.0 
San Francisco..... 234,440,000 65,555.000 24,301,000 153,477,000 180 026,000 72.0 
WEEKLY GOLD MOVEMENT. 
Week Ended April 25, 1928. 

Imports: Exports: 
OE oa inch ohed neues coker $3,406,000 To France .......... . ..$11,939,000 
From other countries, chiefly To Argentina ...... .. 2,000,000 
Latin America ...... on weeeud ae 65,000 ME kien oscacicace 2,000,000 
To England ......,... 1,465.000 
To Venezuela ........ So 400,000 
To other countries a- 148,000 
ES wekivnee.s : 4 errr | CER ey are . $17,952,000 

Week Ended April 18, 1928. 

Imports: Exports: 
Chiefly from Latin America.... $86,000 et PUMMNOO 5 0ns oes de . . $23,931,000 
BO BOON ccncs ans . 4,000,000 
ee MOE is 56-000 2,689.000 
To Venezuela . aan 250,000 
To other countries . . 151,000 
Total.... . ‘ ..... $86,000 IR a ineus cnt tues a . .$30,012,000 
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_ Stock Sales and Price Averages 
if 
MARKET AVERAGES BY CALNE WEERS r DAILY 
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| | i> OL, oo CA t 
| | | 20 eamcrcin ; 
30 . cena namatciaanmman ate —— } jw 
IS 
D RAILROAD & INDUSTRIAL STOCKS 5 
40 HIGH-LOW-CLOSE 140 
| 
130 130 
120 
20 Aj 
SV ur 
110) — 10 T 
APR MAY 
pa " wniGh-LGw | STOCK MARKET AVERAGES 
00 Railroads Stocks) 
Net Same! Net Same y 
Date. RS Low. Last.Cl Y High. Low. Last.Ch’ge.LastYr 
90 90 April 16..122.96 121.98 122.4 Exchange closed. 112.35 
April 17..122.48 121.23 121.6 Si Ww I range—High 123.10, low 120.5 
April 18..121.94 120.67 121.57 ' rt 74 120.12 120.62 23 110.47 
80 April 19..123.10 121.55 122 97 21.76 120.46 121.22 + .60 1 $6 
| AKG SEP OCT NOW EC JAN FEB WAR BPR WAY IRDA, WIG SEP OCT NOL BESO April 20..121.96 120.53 , 6 25 124 90 121.62 124.27 3.05 19 
- " 1926 re HARMONY Industrials Stocks 
— ca Dat High , High. Low. Last.chsge Last®s 
ate. ig igh 2w. ast.Ch’ge.LastYr 
AVERAGE DAILY SHARES SOLD, BY WEEKS gate. a Fis i ptigh Low.) st YF. 
t April 17..266.72 264 2.47 201 Week's range—High 268.25, Pas 261 
April 18..265.42 264 03 201.92 | April 23..261.83 257.82 258.4 3.95 198.26 
| April 19..268.05 266 8 202 4 | 24..259.90 256.59 258 81 40 §=200.43 
| April 20..264.65 262 64 25..261.12 258.27 259.75 -+- .94 201.35 
Combined A Stocks) 
N Net SameDay 
44 | Date High. Lov High. Low. Last.Ch'ge 
April 16..195.60 192.96 } Exchange ciosed. 
April 17..194.60 192.3 ange—High 195.60, low 190 
| April 18..193.68 190.95 192.87 2 191.78 188.97 189.51 2.09 36 
| April 19..195.57 192.72 194.27 24..190.83 188.52 190.01 + 50 155.4¢ 
April 20..193.30 190.80 191.€ 25..193.01 189.94 192.01 +-2.00 155.7? 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| ; Veek Ended cr Same Week uit 
¥ ril 21, 1928 1927 926 
°  sseceencenes 4 289 640 2, 091,060 1,020,024 
| 4 BEE sctcocceces 4,206,340 1,991, 377 941,539 
z = Wednesday 471,690 1,446,357 
2 = Thursday 3, 626, 060 1,706,610 
} Friday ..... eee 3,713,910 2,293,120 
j 1 Saturday ..........:. closed 922.007 
Total week...... 19. 397.640 12,141,142 8.329.657 
| Year to date... 245,606,849 165,141,279 150,508,447 
| Monday, April 23.. 3,450,005 2,523,830 1,487,680 
| Tuesday, April 24 2,745,560 1,968,820 1,040,118 
| | Wednesday, April 25 3,214,420 2,097,490 139,365 
RAILROAD AND INDUSTRIAL SHARES SOLD 
Week Ended—————- = 
April 14, 1928. April 23, 1927 
| AV. Av. 
| Total Daily Total Daily, 
Railroads 159,72 1,415,480 262,126 1,880,890 348,313 
CUSCIERIS <ccscccces 18,147,92 22,465,940 4,160,359 10,260,252 1,900,049 
I2¢ 32 328 : ; Total 19, 307,64 28 23,881,420 4,442,485 12,141,142 2,248 360 
a — STOCKS INCLUDED IN MARKET AVERAGES 
a ANNUAL RANGE OF MARKET AVERAGES. ; RAILROADS INDUSTRIALS 
l ~25 ie" © . a Industrials—-——, Hi -50 oe" Atchison P *Commercial Solven 
i Hig Ow. ign. w. Te ic > a rzin . > emou 
#1928. ‘High. Apr. 9 112.84 Feb. 2026975 Apr. 13 233.42 Feb. 20 196.80 Apr. 13 173.13 Feb. 20 | Baltimore & Ohio peg Virginia ee cee eee 
927... .124. 22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.52 Jan. 27 Chi. ock Island & Pa ey ¢ CO +General Electric 
1926. ..102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | Ghicago & Northwestern : SGenaval Motors 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Falscinre Lack & W. = ann dineventes 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | woe + FPP ge 
1923... 67.05 Mar. 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 9252Mar. 6 77.15 Oct. 28 | Great Northern pf Uy Montwomery Ward 
1922... 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | Tilinois Centr: National Biscuit 
1921. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 Lehigh Valley ah *Pullman cana 
1920 63.55 Nov. 4 48.53 Dec. 21129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 7 towitie & Nz ashvi A ‘Texas Gulf Sulphur 
1919... 68.78 May 27 4949 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50Nov. 5 69.73 Jan. 21 | Micesuri Kansus & An efinin ‘United Fruit 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 camel Pagitis An _ U $ Cast Iron Pip: 
1917... 82.22Jan. 2 52.06 Dec. 16 99.74Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 | Nase°vi rk Gentra AY United States Steel 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 | NeW your NH @ Hartt rastann tht Calewracts 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 | Norfolk & Western Br +Westinghouse Air Brak 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 | Northern Pacific. C Westweth ' 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 63.09 June 10 — 
1912. 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 85.83 Sep. 30 75.24 Feb. 1 *Multiply by 2 Multir 2 SMultiply by 3. 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.75 Sep. 25 84.41 June 26 69.57 Sep. 25 List of industrial stock Air Reduction old dropped and Air Reduc 
*To date. tion new substituted. New the ratio of the split-up 
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October ‘ 
November 
December 


January pnoneeetees 


September ......... 
OS eee 


pT RS ee eT 
PEE sescasossnscs 
March ..........+ss000- 


November ..........+.- 
DOCOMEBEP oc cccsesccce 


AVETEZE 2.ccccccess 


PORES o cccccscdvesse 


CREE aicacucasececas 
November .........++. 
December ........0++s. 


Average .....++0-5. 


CT Ee PE ere $30 
WeODruary .....cccccese 
March ..........-++.++- 


ON eee 
November .........++-+ 
DOCOMBEP 2... ..cscceee 


Average ........++- 





cages et ene. 


BSSRBRa 


SEEK 


43 
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53 


BB 
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64 


STEEL SCRAP PRICES. 
— y —— Steel, 
1914. 


25 
40.75 
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SBBSES 
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Business 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 








Railway Spenigtiies. Misc. me x 
Ct. of P. Ct. of 
Capacity. Net Tons. Capaety. 
54,318 0 
62 ; 69 
52 55,361 71 
49 48,765 63 
44 43,798 56 
59 51,443 66 
47 43,235 56 
32 42,384 55 
28 33,955 44 
25 35,123 45 
2 35,044 45 
59 37,950 49 
43 534,704 57 
61 49,793 64 
61 48, 63 
51 53,049 68 
53 53,593 69 
62 61,604 79 
59 55,488 71 
53 51,706 67 

52 53,171 
49 47,150 61 
49 54,607 70 
39 44,406 57 
39 40,462 52 
39,851 50 
29 38,974 50 
47 594,061 64 
43 45,365 58 
48, 63 
57 53,776 69 

Ton 

1921. 1922. 1923. 
$15.66 $14.67 $22.00 
Pererer TTT errors 14.42 15.35 25.30 
te 13.00 16.60 25.00 
Se CO een Te 13.50 17.25 22.50 
Pee tekh ene conan 12.75 17.25 21.10 
12.00 16.85 18.35 
Rabie a<ib aia ogtnd 12.75 17.45 17.90 
checanader aed 14.60 20.00 17.90 
EEE Cr 14.30 21.00 15.80 
ceaaembvapaks 14.60 20.50 16.10 
cAdiaimenesas 14.50 20.40 18.50 


Tee $13.92 $17.63 $20.32 


1924. 1925. 1926. 


Reiveesecdeasan $21.25 $21.50 $18.85 
neédaensseues 21.10 19.90 17.75 
Pee ednen che inahs 19.60 18.60 17.65 
Disbewan ak Ode eceenen 16.50 16.90 16.65 
Rebenkcabwechenseat 15.25 16.85 15.50 
Spsadadneened renee 15.75 17.55 15.85 
See iacoe sine ah de St 6.85 18.17 16.75 
ae cate wucanarenes dtd 17.35 19.20 17. 
imenawe 18.60 18.80 17.70 
Raa aiain ae venaceieis 18.30 18.45 17.2 
jut ines seenee 19.25. 17.25 
peeeasan genes 21.40 19.25 16. 


iesoewmesine $18.49 $18.70 $17.14 14 


snr artansiesaawaeaa $16.63 $15.20 
cards awa iene iekenees 16.05 14.93 
DAREN Sees eaShevaneeee 16.55 14.60 











Statistics 


THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Comm. Sensitive 











1926 Zin Average Index Index 
Ph Meseccees 160.79 145.08 148.0 98.0 
Sep. 14. 162.31 144. 147.8 97.8 
i. Micecsasseas 160.36 143.27 148.3 96.6 
SE? i badge-ka bs 159.49 142.61 147.1 96.9 
Oct. * 156.89 143.66 147.6 97.3 
Ae eee 154.29 143.16 146.3 97.9 
= aa 152.77 142.60 146.9 97.1 
ie: Mistetseas 149.31 142.21 148.8 95.6 
|. Nae 147.79 140.73 149.4 94.2 
i eee 146.06 140.30 149.5 93.8 
Ss. Bibessaceas 144.97 139.53 148.1 94.2 
OL See 144.54 134.23 146.5 91.6 
Nov. 30.. 143.67 135.27 146.9 92.1 
Dec alias aainess 140.64 134.61 146.8 91.7 
ES eae 141.94 132.75 146.1 90.9 
Saar 142.16 137.20 145.1 94.6 

a 141.29 138.97 145.3 95.6 

1927 
Jan. id <pwadenwdanes 139.77 128.55 145.2 95.4 
3 ee 139.55 138.77 145.4 95.4 
| SS eee 135.44 139.02 146.0 95.2 
a: Se 133.9: 138.46 146.1 94.8 
Feb. Db aw damned 138.90 139.12 145.4 95.7 
a = arr 140.20 136.57 145.6 93.8 
J ears 14 139.59 145.0 96.3 
| Mt scsaednesess 147.36 141.24 144.1 98.0 
bn éninde devas 148.66 142.05 144.5 98.3 
| eae 148.44 143.57 144.1 99.6 
ae 148.44 144.29 143.5 100.6 
eae 147.14 -05 142.0 102.1 
SS aa 146.06 144.13 142.8 100.9 
3 Sars 147.36 144.77 142.1 101.9 

Se eer 146.49 145.73 141.7 102.8 
SS aa 146 150.16 141.5 106.1 
Ss Giiscecexss 141.07 148.25 140.1 105.8 

= aaa 142.81 148.86 141.2 105.4 
Ce Miedctndesede 143.89 147.95 141.0 104.9 
i Saree 143.02 151.11 140.9 107.2 
a epee 140.20 148.33 141.5 104.8 
as” Sea 140.86 148.95 142.1 104.8 
DY Mitanesseevcne 144 147.61 141.4 104.4 
SES Ea 142 146.40 141.1 103.8 
= See 144 147.62 141.4 104.4 
SE i aatddueesse 145 157.99 141.6 111.6 
7 eee 142 156.41 141.8 110.3 
_ <a 138 150.75 142.8 105.6 
Se” Mi ¢6eecdces 137 153.55 142.9 107.5 
of Se 140 155.97 143.8 108.5 
i 139 156.02 143.3 108.9 
ee 137 150.10 145.1 103.4 
Ci ere 139 146.29 145.2 100.8 
("le Saar 136 146.17 145.5 100.5 
ES eee 136 149.75 146.5 102.2 
Sep. 6 134 150.41 147.2 102.2 
= eee 136 154.11 147.5 104.5 
Sf ee 13: 152.32 148.0 102.9 
Pt Miveivetssseee 13 148.90 148.2 100.5 
Me ‘Mi visevnssace 123 146.93 148.9 98. 
ee ae 12 150.25 148.4 101.2 
| aa 125.2: 148.86 149.4 99.6 
Oct. 2. 121.35 147.42 148.8 99.1 
Nov. 1 118. 1 147.33 148.3 99.3 

r. 114.85 147.01 148.6 98.9 

. 112.68 145.88 148.3 98.4 

, ¥ 17.45 147.36 147.9 99.6 
ae ae 118.10 150.16 148.0 101.5 
Dec. 117.67 150.69 147.3 102.3 
ar 116.15 153.46 146.7 104.6 
Dec. 20 113.33 153.87 146.0 105.4 
,. Moscisedecenna 13.12 156.13 146.5 106.6 

1928 
BY racineidawes l 2 240.46 156.57 147.7 106.0 
Be ER occas 247.16 159.49 147.6 108.1 
MO. Bhaccce 25 161.23 147.5 109.3 
oS Paes 162.61 146.9 110.7 
Jan. 31 163.69 147.7 110.8 
lk Ara 54 146.9 112.0 
3 Pere 159.07 146.4 108.7 
+ ee 156.63 144.9 108.1 
Feb. 28 157.83 145.6 108.4 
Se 161.49 146.4 110.3 
SS ae 164.37 145.9 112.7 
Be, BP. csc e. 167.38 145.9 114.7 
Mar. 170.25 146.1 116.5 
MS Mags ce : 1 175.46 146.5 119.8 
I rere 124.86 282.61 179.67 147.2 122.1 








Dividends Declared 





“mrss” and Awaiting Payment 








STEAM RAILROADS. 


Company. 


Delaware & Hudson.... 
Ga. So. & Fila, Ist pt... 


Do 2d pf 
Illinois Central os 
Int. Rys. C. A. pf.. 
Norf. & Western R 
Pennsylvania R. R... 


PUBLIC UTILITIES. 


Am. Superpower, A..... 


o B 
Asso. G. & E. $6.50 pf. int ‘a 


De O86 Pt..cccccccceeces 
Brooklyn Edison ........-$2 
Cities Service .......... 

TD” cacceeesdGvoscegecoss 

DD BE. ccccccccccsecces 

Do pf. BB... cccccccese 

WO BE. Beccccacccccs 
Dallas P. & L. pf.......- 











tt he ek a pk 





Dividends. 


“WESTINGHOUSE. ELECTRIC 


& MANUFACTURING COMPANY 





A Dividend of 2% 


1928. 


H 
New York, March 20, 





INTERNATIONAL 


New 
The Board of Directors have ‘daclaned ‘a quar- 
terly dividend of Sixty — 
the Common Stock of this Company, 


15th, 1928, to Common Stockholders of record at 
the close of business, May . 
Transfer books will not 
OWEN SHEPHERD, 

Vice President and Treasurer. 


Checks to be mailed. 
close. 


PAPER Cc OMP. ANY. 
Y 1928. 


Hdrs. of 
Record. 


May 
May 


Apr. 





on the 
COMMON STOCK of this Company for the quar- 
ter ending March 31, 1928, 
1928, to Stockholders of record as of March 30, 


will be paid April 30, 


F  aaaaienae Treasurer, 


Cents a share on 
payable May 








Canadian ~ any of Com. 





Bond & Mtg. Saane 


il! & Lumber..... 


per 
Clinchfield Coal pf 





Pe- Pay- Hadrs. of 
Rate.riod. able. Record 


. Ist pf..$1.50Q May 15 Apr. 20 


$1.25Q May 15 Apr. 20 


jb eecwr ean 87%c Q May 19 May 1 
15 Q May 1 Apr. 25 
A....43%c Q June 25 May 31 

3%c Q June 25 May 31 

Q July 2 June 5 

Q July 2 June 5 

Q June 1 May 15 

May 1 Apr. 21 

May 21 May 4 

May 25 Apr. 30 


BANKS AND TRUST COMPANIES. 


3 Q June 1 May 16 
3ank..... 4 BM May 1 Apr. 21 
(P’ hila. » 3 Q May 1 Apr. 20 
Sey Soy 2 Ex. May 1 Apr. 20 
ene mseie ee $4 Q May 1 Apr. 20 
MISCELLANEOUS 

sdencaniens 23c Q May 1 Apr. 24 
. Oe May 1 Apr. 24 

5 May 1 







vf caebeas 
Amico Trading (In.) 
Vil 


rare eceses 


& Dye Ist pf. din. ). $ 75 . 20 





Pe- Pay- Hadrs. of 




















Company. Rat iod 4 I | mpany Rate.riod able Record. 
Childs Co. ‘ 60 2 Ju N | Me antile Stores rrr Q May 1 Apr. 30 
Do pf 3 o* $1 Q J M } J pf -...-$1.75 Q May 15 Apr. 30 
Davis Mills 1 . I Mid-Cont. Petroleum pf 1.75Q June 1 May 15 
Dominion Bridge Q May | M awk Mining .. ee Q June 1 Apr. 30 
Dow Chemical $1.50Q May 1 M | Nat. Refining . a , 1% Q May 15 May 1 
a. saccade 1 k Ma Ma | N Lead pf., A.........$1.75Q June 15 June 1 
Do pt ee ‘ $1.75 Q May M i N Process pf.... 1% Q May 1 Apr. 26 
Deere & Co 1 2 July 2 1 N. Y. Fire Ins. ‘ Q Ma 1 Apr. 20 
Do pf. ‘ 1 2 J M } a. Nat. Gas 6% LM pf $1 62 244 Q May 1 Apr. 20 
Emporium Capwell y Q June 24 |} Oppenheimer (S8.) Co. pf. 2 Q May 1 Apr. 24 
Fairbanks-Morse 7 Q J ‘ S. TROGRE® scavensesave ae i 

Do pf ° 2 j 2 | f 
First Nat. P. 1st p & Q July 1 f Fire Insurance... 

Franklin (H.H.) tits pf. 1 2 May 1! y uth Oi] iagaesia 
General Asphalt pf $1.25Q J M | Gas & Coke ee 
Gen. Reinsurance $1.25 Q May 4 | ter & Gamble........§2 
Godfrey Phillips (London).1 | Steel Car pf..... 
Glidden Co. pf $1 J tic Brush 
Globe & Rut. Fire Ins 11 A Ee sevesewsnaesas 
Globe Grain & Mill $ 2 July 2i | Ge. sescreawesewnean 3 

Do Ist pf ; $1.75 Q July 2 |} Rad Corp of Am pf...87% July 1 > 
Do 2d pf $2 Q July | Ss Law. Flour Mills a 1% Q May 1 Apr. 20 
Guardian Fire ‘Ass $1.25Q May 4 vage Arms ....... une 1 May 15 
Greenfield T. & D. 6% pf Q J S Ohscss 6dnasad cane June 15 
EPO WP Bh cccce Q July 2 1 i Ss Frere Aug. 1 
Helvetia Copper 2 In. May M: } Scott P. aper 7% ; Apr. 23 
Hollander (A.) & Son 62: Q May Ma ris site Retail ik 8. May 15 
Horn & H. (N.Y.) pf $1.75Q June |} Do aa May 15 
Home Service (In.) i} » May 2 M | Se rest L aundry Apr. 15 
Ingersoll-Rand 7 2 June May I f 1 Apr. 15 
eee $1 Ex. June M } Sheffie _ Steel of Ka i June 16 
Inland Steel 62 Q Ju I Ma | § Apr. 30 
Int. Harvester pf $1.75 Q June May ; 8 1 May 4 
Jones & Laughlin Stee 1 » Ju 1 M } Sun pf 1 May 10 
Knickerbocker Ins. (N.Y 7 QM 4 Swan & ne ti Oil ee 1 May 10 
Kruskal & Kruskal yc Q May 1 M : Seatener BS. Ol.060cs00% May 4 
Lanston Monotype Mach 1 » May May 2 . 3 Se ee 1 May 21 
Lehigh Pwr. Sec. $6 pf..$1.50Q May 4 2 ; 1 Ss Stee l soeavka 5 29 May 31 
Lehigh Coal & Navy 2 Q May 31 A : 3 IER Ee aa. 29 Apr. 30 
Los Angeles G. & E. pf..$1.50Q May | A ern Ds air y Prod., A..$1 Q ‘ ‘i sanuneel 
Luther Mfg ‘ 4 Q Ma Kentucky Coal pf. Bike Q July 2 June 5 
McCall Corp 7 Q Ma 1 Aj 2 Vill & Baumer Candle...25c Q May 15 May 1 
McCord Rad. & Mfg., B. .50 2 May 1 Aj 26 White (J. G.) & Co, pf... 1% Q June 1 May 15 
Mcintyre Porc. M Q Jun May 1 Winter (Benj.) pf........ $1.5Q May 15 May I 
McKesson & Robbins 2 Q May 10 May | DG, . Mies be Satalea 40c Q May 1 Apr. 20 
Pe cecesse 25c Ex. May 10 Ma aces cash dividends 

cM. 6600b0esoe0 Q May ’ W able in cash or stock, 

Ff ee. 4 Ex. May > M | 

Minn, Hon. Rg. 7% pf $1.75Q May May 4 ayable in stock. 








: 
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Bond Sales. Prices and Yields 









- — 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | 
AR ars| on cen 
as ae 4 6 
c +6 4} 
pte 
. 
} - ’ 42} Sameer 
an a, ae | | 
- a ia Oo ae | . | 
Prensa ef) Vey o* 4 | 
+ ne > 8} 
iRe 4 
Aa AA MA a £ AN FEB MAR APR May 
BOND AVERAGES (40 BONDS) BONDS 
Net Net 
Close Ch'ge Close Ch’ ge 
April 16 93.41 oy April 21 Ex. closed 
April 17 93.26 15 Week's range—High 93.50, low 93.26 Monday 
April 18 93.42 16 April 23 93.47 03 Tuesday 
April 19 93.39 03 April 24 93.29 18 Wednesday 
April 20 93.50 li April 25 93.30 + O1 Thursday 
Friday 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS Saturday 
(Par Value) Total week 
Week Ended Same Week Year to date 
April 21, 1928 1927 Change Monday, April 23 
Corporation $57,222,500 $46,130,500 +$1 1,092,000 Tuesday April 24 
United States Government 3,556,500 9,968, 100 6,411,600 Wednesday, Apri! 25 
Foreign 19, 138,500 20,197,500 1,059,006 
City 48,000 10,000 38,000 
State 10,000 10,000 
1. se aalies os a - “9 " Ten high-priced bonds 
otal $79,975,500 $76,306, 100 $3,669,400 Week 
Year to date 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific Ist 4s, 1947 
Atlantic Coast Line Ist 4s, 1952 Western Maryland 4, 1952 ‘ “ 
Baltimore & Ohio gold 4s eon — pepezess 
Chesapeake & Ohio gen. 4 INDUSTRIALS oa 
Chicago Great Western 4: I “4 roac 1 eatahe 
Chi., Milwaukee, St. Paul 5s, 2000 American Smelting 6s, 1947 Fo ustria 
Chicago & Northwestern gen. 4s, 1987 American Sugar ref. 6s, 1937 I tists te 
Chicago, Rock Island & Pacific ref. 4s, 1934 American Writing Paper 6s, 1947 nvestment corporations 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper Ist 6s, 1953 al 
Erie consol. 4s, 1996 Armour & Co. 4%s, 1939 Tota 
Great Northern 5's, 1952 Int. Paper list 5s, 1947 
Illinois Central ref. 4s, 1955 U. S. Rubber Ist ref. 5s, 1947 Total 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 m= ? 
Missouri, Kansas & Texas adj. 5s, 1967 Westinghouse E. & M. 5s, 1946 evised 
Missouri Pacific gen. 4s, 1975 
New York Central ref. 4%4s, 2013 PUBLIC UTILITIES High 
Norfolk & Western cons. 4s, 1996 *1928 93.50 Apr 
Northern Pacific prior lien 4s, 1997 Am. Tel. & Tel. deb. 5s, 1960 1927 92.98 Dec. 
Pennsylvania gen. 44s, 1965 Cons. Gas. of N. Y. 5s, 1945 1926 89.75 Dec 
Reading 44s, Series A, 1997 Int. R. T. 5s, 1966 1925. 85.44 Dec 
Seaboard Air Line ref. 4s, 1959 King’s County Electric 4s, 1949, stamped. 1924.......-. 82.46 Dec. 
Southern Pacific ref. 4s, 1955. N. ¥ Rys. inc. 6s, 1965 1923 — 79.43 Jan 
Southern Railway gen. 4s, 1956 Third Av. adj. 5s, 1960 *To date 





YIELD OF BONDS ON NEW YORK STOCK 


SOLD ON 


EXCHANGE 


RETURN OF [OF 2 


awe 
Somme, et 
_— 


Sli naa —_ 


NOV DE JAN FEB MAR APR MaAy N 


NEW YORK STOCK EXCHANGI 
(Par value) 
Week Ended ur 
April 21,1928 1927 
$11,749,000 
14,587,000 
19,123,500 13, 128, 65 








14,214,500 16,26 
20,301,000 15, 3¢ d 
Ex. closed 6,779, 906 
$76 
208.9 
12,088 
14.862.000 10,92 
13,182,000 1 +¢ 
AVERAGE BOND YIELDS 
W eek 1 
April 21, 1928. April 14 28 
4.160 4.14 
4.106 
NEW BOND ISSUES 
Week FE j 
April 20, 1928. April 28 
$80, 860.000 $56, 604, 06 
9,473,000 17,934, Of 
6,000,000 
3,175,000 24, 201 
3,000,000 15, 250, 00¢ 
2,500,000 1,00 rT 
$105, 008,000 $114,988 
Yea 





April 20, 1928 


April 13 I28 
$2,078,439,894 $1,973,431,894 
ANNUAL RANGE 
Low H 
91.73 Mar. 1922 82.5 
89.47 Jan. 1921 76 
85.52 Jan. 1920. 73.14 
81.99 Jan. 1919 75 é 
76.95 Jan. 1918 82 
75.58 Oct. 1917. 89.48 





a 

AT 23, 1927 
4.190° 

£.249% 
April 22, 1927 


$105 


pril 
$2,191 


267,500 


22, 1927 


019,905 


Low 


75.01 
67.56 
65.57 
71.05 
76.65 
74.24 








Jan 
June 
May 
Dec 
Sep 
Dec 





ond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 21 





LCNITED STATES GOVERNMENT BONDS. 
es i de 
dligt 
on a ; 1 ; 11.8 
“yt j ; ‘ 1 ‘ 
mtd 7 Lil 48, re 2 
‘ t I ’ ' 
I ji S e % ‘ 
1001 i ! S ‘ S 
0. 1 it j y ’ 
! ‘ i ; t 
4 ‘ - ") ; 
im To “4 ‘ 
" ‘ 0 44-4 
1.301 eh 
* 
POREKIGN ISSUES. 
ui7 ’ ALLEN M ri ’ 
” 4 Antiog A,’4 ” ys 
" M4 rt s ON & 
Ss 4 ! M4 Os Ss ON 
9 ; t ” " aN s 
”s " S " 
’ ’ 
DI lis “ 
in a0 ‘ ‘ 
“ wy ; 
’ , ; ’ ’ 
‘ " , Th 
we "” M " q 
how ” ‘ ‘ 
TT > 
m " ! MI ‘ “ 
om Ww ’ ‘ 4 
~ tT A tra ~s % 
my " ws ws 
we I \ ” ‘ i 
" Wk, Bay _ ’ s s 
ol IN I ’ ™ 
mo, Ww I ‘ mo 1 
” ten I ’ s s S 
OT 104 i 7 1a ’ ‘ 
1m TANS I) ; a 
! , I ss “4 t 1 
iy itz er Xs M4 
1 ay “ 





(Total Sales $79,975,500) 








Range 28 Net 
High.Low High.Low. Last 
1% 9S ALDAS Ties, 1946 101144 101 101K 
» 101 Canada 5s, 1951 101% 101% 101% 
Re 10% Ly ~s, 1952 107 106% 107% 
101% 100% Do 4%s, 1936 e ..101% 100% 100% 
2% 101 De vs, 129 10144 101 101% 
od , ‘arlsbad 8s, 1954 107% 107% 1LOTKS 20 
8, 1946.102% 102 10214 
110% 110% 110% ‘ 
111% 110% 100% 110% 4 4 
! 102% 102 102 
7 97 
4 96% 
0 1957 99% 
1M) 1) 
a7 
$ 1 2R1 
101 ’ 
» LG v44 4 " 
, 4 a ‘ it bo S ow gu " 
wy A Colombia 6s, 1%1. Om ; 
os) 9 Do Gs, 161 v i 94 
YS 94% Col Mtge Bank 7s, 1946.. 98 
8 944% Do js, 1947 Os 
a1 » thes, ‘47 BM 
- 0% Copenhagen 5's, 1944 11 
l Tx s, 1952 wh 
, 100 Copenhagen Tel 6s, 1950.101% 
sy, Cordoba 7s, 1942, prov 101 
” ) s, 1957 ty 100% 
Lent ” i 7s, 1937 100 
, 4, Costa Rica Ts, 1951 oy 
! s, 1947 A) 
os at d'48, 1949 7 
’ I s M4 101% 
4 ! 1949 102% 
‘ 1% s, 19 10. 
'» vs Cundinamarca 7s, A, ‘46 110% 
112 «108% Czechoslovak Ss, 1931 111 
2 108 I Ss, 1952 111 
. 1104, DANISH MUN 8s, A,'46.111 
111%, 110 Do Ss, B, 1946 111% 
Ten 104% Denmark 6s, 1942 105% 
" 7 Deutsche Bank 6s, 1952. 98% 
Wg ly Ist Ss, 1942 too 
old as I Ist s, 1940 ay 
In m Rep 2d Sts, 14 a9 
my Dresden 7 1945 Wey " 
! 2% Dutch | nd 5'4s, Mar 
1, oy, 102 5 





Wed 





s 


Ch'ge.Sales.Close 





1925. 

















w i ni 
11Mty 115% Do Tos, 141 iy 118 
LO3% 101 French Nat 8S S Lines 
7s 149 
wy 99% GERM CENT AG BNK 
7 w0 l 
981 1%, Do bs, 1960, July 
93% 91 Do tis, Oct 1 WY) 
1054 102 German Gen El 7s, 194 ( 4 
101% 99% ko Hes, 1940, ex Wa " 
107% 14% German Rep 7s, 1940 1 
102 Hi, Good H S & 1 W is, ‘4 2 
if ~ 1 Gi in Ss 1954 ‘ 
119 116% Great Brit & Ire 544s,°2 
16% 107 l‘o Sea, 1957 1x 
0.24 WOT Dx ts 1960-1990 00.24 
Nic OF Gre Cor r Jat 
738, 1944 
s 2% Do tes, 1950 7 
om wih Greek Govt 7s 1N64 oh) S 
SS 1 is, 1968 SY RN 
° ”0 ! 
ys yt ts it ms 
4 102 147 4 
( 2 44 
i ‘S s 
1" us M 
7 4 
ry RT 
”u ma . A 
17 ‘ 
n "4 Do is, | 47 ~ 8 
’ Ital 1” U ¢ a 
’ s, 19 
M4 1 JAPANESE ‘4 m1 +4 , 
105% 1014 De b6hs, 1954 { $ 
TMi, 14 Jurgens (A) ¢ Wi 
ray Ww LEIPZIG 7s, 47 
101% St; Lower Austria Téos 14a) 
DT Sk Lower Austria H kK 
tiles, se } 
11% 99% Lyons ts, 134 ! 
" 1% MARSEILLES 6s, 1934. . 1014, 14 
m " Merdionda le bhle« 7s 4 
17 


With Closing Prices Wednesday, April 25 


Wed.'s 
io s.Close 
ah 119% 
) 102% 
27 ud) 
1 0 11% 
212 9 
| 105 
7 100% 
18 7 
118 
Ho 88 
(x 
‘ 97 
6 9 
) go 
8 (101 
9 IR 
s 
0 ou 
2 se 
24 wiry, 
7 19% 
2 4 
49 / 
] 
OO" 
10 
t 
4 ( 
ot 






4 





ers 


=— 





—— 


—— eee | 
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Range, 192 28. 
High.Low 


















































































































High.Low. Last 









































103 CO) Nord Rwys gs, '50...102% 101% 101% 
102% 100% Norway » 1965 101% 101% 101% 
103% 102 Ibo fis, 1943 102% 102% 102% - 
104% 102 Lo 6s, 1944 
4 101% Do ts, 1952 ‘ 
92% Nuremberg tis, 1952 
105 96% ORIENTAL ag V 6s,'53.105 104 104) 
103 100% Oslo ts, 19 .101% 101 101% 
102 90 Do s 1946 14 100 1g 
104% 103 PANAMA 54s, 1953 104 §=1038% 104 
103% 102 Do 6\%s, ; 103% 103% 103% 
100% “% §©6Paris-I R R 
194% 102 I if 
104% 101 i aris- Ort’ ns Ry 7s, ‘54 
96% 953 Do 5%s, 1968 M4 
103% 101% Paulist Ry 7s, 1942 102% 102% 
98% 95% Pernambuco 7s, 1947 98 98 
4 w#K% Peru fis, 196 94 % 93% 
107% 1 Do 7%s, 1940 107% 107% 107% 
107% 106 Do 7%s, 1956 107% 107 1071 
104% 102% Do 7s, 1959 104% 104 104% 
OT% 90% Pirelli 7 1952 154 106-106 
+ Poland ts, 1940 86% 85% 86% 
> Do 8s, 1950 101% 101% 101% 
Do 7s, 1947 91% 91% 91% 
*% Porto Alegre 8s, 1961 109 109108 
10444 101% Do 6 103% 10. 103% 
109% 104% Prague 106% 105%, 106% 
115% 113% QUEENSLAND 7s 41..115% 114% 114! 
108% 106 Do 6s, 1947. 108 1075 107% 
104 101% RHINE M DAN 7s, ‘50.104 102% 103 
113% 107% Rhinelbe Union 7s, ‘46.111% 110% 110% 
11% 99% Do 7s, 1946, ex war 1001 » 100% 100% 
1024 100% Rhine W El P 7 "0. 101% — 1014 
92%, Do és, 1952 935 ; : 
Hy ™% 95% Rima Steel 7s, 1955 
108 105% Rio Grande d § 8s, °46 
100 99 Do 7s, 1966 9914 
110% 105 Rio de i 8s, 1946.110), 108 108 
964 911% Rome 6s, 1952 96% 95% 9% 
105% 14 Rotterdam 6s, 1964 105% 105 105% 
120 112% SAO PAULO C 8s, '52..119 118% 1181 
100% 9% Do 6%s, 1957 100 = 9914 100 | 
108% 106 Sao Paulo St 8s, 1936..107% 106 107% 
109° 106% Do ks, 1950 108 «10814 10814 
103% 100% Do 7s, 1956 102% 102% 10214 
100% 94% Santa Fe, Arg, 7s, '42.. 99% 99% 99% 
944 o3 Saarbruecken tis, 1953 O44, 93% 93% 
103% Saxon Pub Wks 7s, °45.102% 10: 102 
98 Do 6%s, 1951 98° «697 97 
Mil, 1 Seine (Dept of) 7s, °42.106% 105% 106% 
101% 7% Serbs, C & Slov &s, "62.101% 11% 11K 
104 172 Siemens & Halske 7s,'35 fe 102% 102 
107% 104% Do Gis, 1951, 50%’ pd £106 106 
108% 106 KS 106% 107% 
W1m% NK % 100% 1011 
rd V4 Sty we 
105% 104 Sweden Wd 
104% 142% Do tis, 1939 1023 
113% 111% Swiss 8s, 1940 112. 
105% 103 Switzerland 5%s, "46 1037 
100% %S TOHO EL bed 100% 106 1¢¢ 
100 981g Do tis, 19 100)~—o . 99 
$4 76% To ‘ ae $3% 82 Nom 
des, 1961. 94% 94 94! 
Tokio Elee Lt ts, - 106 994%, IK 
9914 2 Trondhjem 5% 1f 185 98% 9% 
ra 101% 98% Tyrol Hydro El 74s, "35.1014 11 1011 
11% 98% UJIGAWA E LP Zs, "45.101 1664 100% 
100 4% Do és, 192! 100 99% 993 
105 «12% U Stl w AD hi 78,751.104% 104% 1¢ 48 % 
97% 4% Uni Stl “ ks 6%s 4 51. 96 95 
964 3 "71, ex war W31s 
$4 { 
Upper Austria s, N53, 98% YS4 
4 » Uruguay 6s, 161 wg 99 99% 
110% 108% De &s, 1946... an 119% 109% 1L9Y, 
100% 97% WESTPHALIA UN EL 
POW 6%s, 1950 100%, 100% 1001 
100% 97 Wuert’berg H El 7s, °56.100% 104 1001, 
166 94 YOKOHAMA 6s, 1961 99% 99% 99% 
i Total sales, $1 
| NEW YORK CITY ISSUES, 
100% 100% Do 4s, 1955, reg. 100% 100% 10m 
101% 100% Do 4s, 195 101 101 «1m 
101% 100% Do 4s, 1959 .. 101% 101 101 
109% 109% Do 4%s, 19% 109% 100% 109% 
108% 109% Do 4%s, 1965... .109% 109% 109% 
110% 109% Do 4s, 1967 109% 109% 10914 
' 101% 100% Do 4%3, 1960 100% 1005 100% 
103% 10442 Do 4\s, 1964 104% 104% 104% 
Total sales 
STATE BONDS. 
1054 1054, N Y CANAL 4s, 1960...105% 105% 105% 
1054 105% Do 4s, 1961 10514 105% 105% 







90 90% ADAMS EXP 4s, 1948 














131% 110% 
138% 120 is, 
103% 96% Anglo-Chil Nit 7s, 
8414 81% Ann Arbor Ist 4s, 
— 102% Ark & M Be & T: 

93% 91% Armour & Co 4% 


Do deb 1928. . 


7s, 
Andes Cop deb 











95 88% Atlanta & Birm 4s. 92 
104 101% Atl & Char A L 4%s £ 102% 
98% %6 Atl Coast Line Ist 4s ot 
95% 938% Do L & N col 4s, 1952 % 933 
85 78% Atlantic & Dan Ist 4s,'48 82% 79 
76% 72% Do 2d 4s, 1948... 74% 74 
sO 72% Atl, Gulf & W I 5s, "59. 78% T7\% 
103% 100% Atlantic Ref deb 5s,°37..101% 101% 
92% 884% Atlantic & Yadkin 4s,'49. 92% 92% 
108% 107% B'DWIN LOCO 5s, '40..108% 108 
98 95% Balt & Ohio Ist 4s, 1948. 96 95% 
111 99% Do 4%s, 1933. . ....100% 995 
105 102% Do ref 5s, A, i995... - 103% 102% 















93 87% Armour of Del 

103% 102% Assoc Oil 6s, 

99 96% At, T & S F 

oF 92 Do adj 4s, 

94 92 Do 4s of 1905, 

96 93% Do Transcont S L 48°58 95% 95% 
104% 102% Do Cal-Ariz 4s, i 103 








CORPORATION ISSUES 


92% 92% 921 










27, 1928 


109% 107 Ajax Rub s f 8s, 1084 108% 
10 4 Alaska GM deb 6s. 4 2% BLA 
10 3% Do deb 6s, B, 3% 3 
102% 100% Allis Chalm 5s, 100%, 10114 
106% 104% Am Ag Ch ref 7%s, '41.106% 105% 10614 
90 79 Am Beet Sug cv 35. ¢ a9 S94 
* 104% 103% Am Chain deb 6s, 102% 13% 
102% 100 Am Cot Oil deb 5s, 100% 100% 
97 96 Am Cyanamid is, 1942.. 97 96 97 
105% 104% Am Mch & Fdry 6s, 39 104% 104% 1044 
102% 101% Am Sm & Ref .102% 101% 102 
109% 107% Do 6s, 1947 109 «108% 108% — 
106 102% Do 6s, 1937 . ++. 105% 104% 104% 
100 99% Am T & T col tr 4s, '29. 99% 991% 99% 
99% 98 Do gold 4s, 1936. 98% 98% 98K, 
1024 99% Do conv 4%s, 1933 102 102) «102 
105% 104% Do col tr 5s, 1946 105% 104% 1044 
110 108% Do 1943 .108% 109 109 
109 105% Do 960. 108% 107% 108 
106 105 Am Type 1940....106 105 106 
101% 100 Am WW & E col! tr 5s, 
1934 . 101% 100% 101 
110) «(105% Do bts, 1975 -.»--108 107 107 
93% 89 Am Wr Pap 6s, 1947 89%, 89 R9% 
106% 105 Anaconda Cop 6s, 1953.105% 105 105 


Wed.’ s 
( 4g ge.Sales.Close. 
1024 








is 

t oh 

1 

4 

% 

1 

+ 
+ & 15 
+ ly 33 
+ % Rg 
+ % 40 
325 
ij &% R2 
ye 45 
38 
4 

-_ * 
7 
Le 30 
\y, 2ti 
40 
+ % 68 
yY 6 
277 
+ 1 4 
16 
4 16 
— % 6 
+ &% 13 
+ x, 10 
Ww 11 
= 109 
14 
° 38 
+ % 6 
+ ¥ 9 
+ % 22 
—2 16 
221 
4 3 20 
ee 7 
4+ 4 24 
+ & rf 
18 
13 
=e TA ti 
+ \& 3 
% 16 
— 1 7 
- % Rb 
\ Th 
s 
103 
+4 2 6 
+ % 3% 
r 3 12 
mh 
_— % 34 
— 1 16 
+ % 36 
— %& 28 
Wy §2 
My 42 
% 180 
% nO 
T M4 7 
t &% 14 
+ %&% 30 
+ % 1 
+ 1% 16 
— &% &X 
1% 4 
10 
9 
— % 118 
8 
w 
+ li, 11 
_ i, gg 
9,138,5C0 
: 1 
Ww 
- Ln 4 
1 
r % 10 
1 
+ ¥ 16 
— % 5 
- $48,000 
X 
9 
1% 18 
- ¥ 4 
- & ry 
18 
-~ \% ww 
& 2 
—- % 6 
-—- 14 
+ \& 1 
+ & 35 
— % 1 
+ % 4 
% 27 
1 64 
127 
i ©/% 9 
- &% 1 
- & 33 
‘ 122 
— & QZi 
+ % 22 
+ & 35 
— 1 16 
- \ 14 
— &% 204 
— 6% 1545 
+ 1% 764 
oe 108 
+1 5 
+ 5 
+ & 158 
? 403 
21 
108 
40 
1 
7 
1 
10 
53 
20 
13 
14 
15 
51 
4 
24 
13 
42 
133 
119 





99%, 
10614 
102% 


101% 


191 





ony 
108% 
10014 


100 
19% 


108% 
1001, 


95% 
101 A 
10414 

99% 


104% 
109 
106% 









































































































































































































Range, 1928. Net 
High.Low High.Low. Last. Ch'ge.Sale 
105% 105% Do ref 5s, D, 2000. 103% 103% 10314 4 9 
106% Do Ist 5s, 1948... 107% 106% 107 i ‘ 
110% Do ref 6s, C, 1995 111% 111 111% 168 
ny Do P, L EEW Va ds,'41 96 95% it + a4 
104% Do S W Div 5s, '50...105 104% 105 1 
87 Do Tol, Cin Div 4s,"59. 88 S7% 877% ( ”) 
3arnsdall Corp 6s, 1940.10 W4% + 2 1 
loo ts, 1940, ex war o2 2 4 oH) 
Jeech Crk gtd 4s,'36 97 4 
Belding Hemwy cv tis ; 98% 4 ‘, 1 
Bell Tel of Pa 5s, B, ‘48.1084 108%, Hv 
13 Do 5s, C, 10.. 112% 2% 112% 4} 
164% 102 Beth Steel ref deb 5s,’ 10244 1 
105 100% Do pur money & 101% mK, 
195% 1044 Do tis, . Yo 105 K 9 
5% 102%, Do 5%, B, % 1031 7 
$ 14 Bing & Bing ¢ 9S% ( 
8S 84% Boston&N Y / 4s, 
83% 78 Bot Cons Mills ts, j 
7, 68 Bway & jth Av Ist cons 
ds, 143 : ; 79% 
105% 103% Bowman & Bilt 7s, ‘3 103% 4 
9 %% Bklyn City RR =. oi! 2 
14% 105 Bklyn Edison 5s, A, ‘49.106 
104 102% Do 6s, B, 1930 102% ti 
100% ‘%*i% Bklyn-Man Tr 6s, A, "68.1001, 924 
82% 82% Bklyn, Queens Co & Sub 
Ist 5s, 1941 a6 ST% 
tid Do con 5s, stpd, 1941.. 70% 
¢ » Bklyn Union Elev 5s, "50 98% 
93% Do 5s, 1950, stpd.. bh 
106% Bklyn Union reg Ds, 45.1005 “ 
117% Do ref ts, 194 119% 1 
att) Do ev 5%s, 193 6.. 230 
97% Brunswick & W 4s, 19: 38. 
92% Buff, R & P con 4%s, "57 94\e 4 
4 102% Burl, C R & N col i 34.103 
92% Bush Term Ist 4s, 1952. 93% 
99% Do cons 5s, 1955. 100 99% 99% 
105 108% Bush Term Bldg 5 W.104% 104% 104% 1f 
104% 103% Cal Gas & Bl ref 5s 104% 104% 104% 
103% 100 Cal I deb 5s, 1938.103% 102% 103 . 
101% 95% Do Ss, 1939 .... LOL 1005, 100% v 
101% 100 Camaguey Sug 7s, °42..101% 100% 100% 4 
110% 109%, Canada So A, ‘#2. .100% 100% 109 1% 
103% 101% Can SS Lines ts, A,'41..102% 102% 102% 
1014 99% Can Nat Rys 4%s, '30..100% 99% 100% 
102% 100% Do 4%s, 1954 101, 100% 1001 
162% 100% Do 4%s, 1957 101% 100%, 10 
1165, 1151 an North deb 7s,'40..116% ae 116 
238 121% ; 4G. 122% 122% 122 
103% 100 %S, 5 100% 100 «100 oa 
92 89% Can Pac deb 4s 91% 90 90 1 ® 
114% 9% Do 4%s, 146 Woy, 9%, 
105% 105 Car, Clinch & O 53s, ‘28.105 10 105 
10924 108 Do 6s, Ser A 108% 108% 108% 
bt 4% Carth & s, 94% (4% Hy 
105% 105 Cen Dis i 1943..105 105 105 
108% 108% Cen of Ga Ry Ist 5s,°45.108'% 10S 108! 4 
107% 105% Do consol 5s, 1945 106% 105% 105 
124, 101% Iso tis, .101% 101% 101! < 
108% 107 Do ref : 108%, 10814 108 
S8& 86 Cen New tide NIG NE 
119% 116% Cen of N 117 116% 116 
on Mid, Do 4s, "7% Mo 
jt "4% Cen Pac wy, oF 
oo, oO Do 8 ow 649 99 
105 103% Do hs, wane ee 1 O4% 104 104% 
w 4 Do thr shrt line 4s,°54 {4% ‘4! v4 9 
124 120 Cen Steel s Ss, 1941..123 122 122 
10h 1) Cespedes Sug 7 » 1959.104% 104 1O4 ” 
100 0% Chesa Corp 5s, 1947 100) LL ~ 
11% 100 C & O ref & imp 5 20.100K% 100 100 
107%, 106% Do consol 5s, 1! 107% 107107 ‘ 
105)~— 102 Do gen 4%s, 1992 102% 102 Rey ih 
Do 4%s, 1930 ...- 100% 1% 100 
Do Craig Val 5s, *40..101144 101% 101 
Do R&A div Ist 4s,'S 4% 4% S44 1 
Do R & Al 2d 4s, 1989 92% 
» Chie & Alt ref 3s. “49 2 
a Do 3 mwa. } 
’ Do ¢ of dep ‘ 1 I 
% Chi, B & Q gen 4s, "DS. - | 
107% Do ref 5s, 1971..... »108%—- % i4 
101% lo 4%s, 101% — % oy 
SS3 Do Ul div y » 3 1 
SO% Do Ill div oe 1 0 
‘ 8 Chi & East ST M4 ! 
112% 110% Chi & Erie 111 } & 
104% 103% Chi Gas LteéeC As : 103% - 
% 66 Chi, Gt West 4s, 1% j 69% + % 
118%, 116% Chi, Ind & L ref 6s,'47.117% 117% 117 
96% 95% Chicago, Ind & So 4s,°56 % 95 95 % 
98% 95% Chi, Mil, St P & P 5s,'75 977 97 me 110% 
79% 61% Do adj 5s, 2000... 79y%, + 4% 15808 
93% 91% Chi, M & St P gen 
Ser A, 1989 rao. % 19 
81% 80% Lo gen Ser B. "R9. RIK M% 1 
104% 100% Do gen 4 Ser C,'89.102% % 11 
104 102% Do Ist Gs, 1934.... 103 % 4 
86 83 Chi & N Wn gen 3%s,'87 84% I 
98 95% Do gen 4s, 7 95% 
10414 102 Do 4%s, 103% > 
114 111% Do ref 5s, — % 4 
103% 102% Do deb 
106% 104% Do 7s, 
114% 112% Do 6s, + } 
88 84 Chi Rys ist % 47 
94% 92% Chi, RI & 1 
96% 95% Do refundir i 2 
97% 95% Do 4%s, 1952 . x, 
1015 101% Chi, St L&Pitt 5s, 1 
100% 100 Chi, St P, M & O: 100% 100% 2 
103% 102% Chi, T H & S Ist 5 108 108 ) 
96% Do ine 5s, 196 97% 97% ° 21 
103% 101% Chi Un St ius 4 103% 102% + % 
1066 104% Do Ss, Ser 5 105% 105% =e. 27 
105 103% : 1944... A 104% 104% 104% 
119% 117 Do 6%s, Ser C, 1963 118% 1184 1184 
93% 91% Chi & W 9: 92 92 
105% 104% Do 5s, 104% 104% — %K% 19 
97% 95% Chile Copper oy 96% 97 228 
107% 105% Choe, Ok & G con 5s 105% 105% 1 
98% 98% Cin, Ind, St L & C 4s,'3 98% 98% 4+ k 
90 87% Clearfield Bit Coal 4s,'40 90 87% 90 9 
97% 95% Clev, Cin, Chi & St L 
gen 4s, 1993 --. 96% 95% 96 t 
100% 100 Do deb 4%s, 1931..... 100% 100% 100%+ 1 
103 100% Do ref 6s, Ser A, 1929.1014% 101 10144 1 20 
108% 105% Do ref ts, Ser C, 1941.106% 106% 1061 1 
nly Do ref is. Ser D, 1963.104 102% 104 4 1 1 
5 Do 4%s, E. 1977.......100 9% 19%4— & 7 
Do Cairo div 4s, 1939. 96% 96% 96% 1 
Do Cin, W & N div 4s, 
De 46.060 6sss00000 92% 92% 92% 4+ 3 
108% 108% Clev C C & 1 6s, 1934. .108% 108% 108% x 
20% 90% Cleve & Pitts 3%s, C, '48. NZ 90% 90% 
110% 109% Clev Un Ter 5%s, A, 109% 109% 109% ™, 
107%, 106 Do Ss, B, 1973. 2 107% 106% 106% — 1 
101% 101 Col Fuel & Iron » “43..101% 101% 101% 4+ ” 1 
984 95% Col Indus col tr 5s, °34.. 97% 97% 97% 4 ; 
100% 99% Col & South Ist 4s, . 99% 99% 99% 4+ (, 1 
100 98% Do ref 4%s. 1935.. 99 98% YRY, — 17 
1011 99% Colum G & E. deb 5s,'52.101% 100% 17 
98% 95% Colum RP & L 4%s 7. 97% 96% 4 
100 % Columbus Gas 1932.. 99% 99 6 
SR%, % Com’! Cable 8 RT 7t 
101% 98 Com’! i 100% 1onYy 1 
964% 93 Do: > ° 5% 051 9 
16% 105 Comput- Tab Rec 1054 1 
1074 4 Comp Az Bar 7% 6 106% 
96% %3% Do Ant 7T%s, 1 4 95% & 
103 100 Conn R & L ref 4¥ 103 10 
102% 99% Do ref 4%s, 195 stpd 102% 101% $ 
107 «+106 Cons G NY deb 5 wes, "45.107 106% 84 
82% 76 Cons Coal Md ref 5s, "50. 81 79%, ‘ 47 
193% 102% Consumers G, Chi. 1936.103 103 103 + 1 1 
105% 104% Consumers Pow 5s, '52..105 104% 10%— % 5 











>» TOR! 
LOG4s 101, 106! 
07 107) «107— 
WWF = 106% 1067 
) 995. BOK BO% Bi 
1961..103 103 103 
8 ( 884, 8X14 
So 
9% 9914 
“ nm 
1061 1 
103% 103% 
s 7%, ST, 
l 102% 1021 
10414 103 1044 
101 101 Wt 
110% 110% 1101 
4s 9 OBS, Sy a 
95.117 
193 4 
is 
t 102% 102 
9 115% 113% 
2.700) Too) 100 
I 1 OO 4) 
j 4 103% 103% 
, 104% 1054 
1 97T% VT 
8 ) 119 «118% 
j 102%, 102% 102% 
4 100 Mw Wa 
on oO ww 
4 9% 49 49 
1.107% 107% 107% 
i H.101% 101% 101% 
i 42.110 109% 109% 
M & Pac 
100% 100% 1007 
I lst 
98% 98% 98% 
111 6 110% 110% 
4 
( a4 
} 8,'45.101% 100% 101 
1 
99 98% $9 
s ( ist 
108 107% 107! 
7 4 9 Hh 
$, 1936.103 
1940 TRY 
( is 
115% 115% 115% 
108% 108144 108% 
4 6.115% 114% 115 
161 100% 10014 10014 
at 100% 100 100) 
I 2.111% 111 111% 
73..107% 107% 107% 
1977..100% 99% 
J 6. Bi. 20 24 
1942. .101 100 100% 
WATEI 
y. 92 91% 91 
‘ 
93% 93% 931 
1951 73% 72 72 
2 , SO 85 
105 WH 194 
wy 96 96 
4 7.104% 104% 104% 
I ist 
102% 102 102 
W Tex gt 
101% 100% 100% 
1962 S8% 88 884 
) 17..102 101 101% 
M57 9 v2 92% 
st 5s,'40.107% 107% 10 
1937.101% 100% 100% 
] 102% 101% 102% 
4 s ref 
‘ 105% 105% 105% 
44s, "66.102% 102% 1024 
< BS RS 8S 
i 1952 ‘ is 
i 195 
10 
% 3 
‘ » 3 844% 84% K4% 
S ~&rpD ) 
> 4, 1965. .106% 100% 106) 
) 100% 19% oy, 
: 1940 oy 
Ist 4s,’F 964, 
e 6s, 1941.. § 9 
os 1936. .100 10 100 
8, 1952. .105% 105% 15 
, 1945 103% 103% 103% 
8 ist & ref 
854% 82 84% 
. stp R51,-S1Y%, 84% 
38 82 St! 
* 1ey 100% 101% 
st 2 x2 81 s1 
B, 1956..100% 991% 991% 
2. Lt 1m) «$100 100 
8 152 107 106% 107 
1952 924% 91% 81% 
106 { A col tr s f 
LAS 100 iY 105 W5% 
s, A, 47.1025 101% 102% 
9 104, 105 
§ . 841% 84% 
1947 oH 86996Yy 
‘7 4 6% 96% 
wy 9 I 96% 96% 
47 . 4 entral 43 4314 








gh.Low. Last 

44 97 97 v7 
1so44 102% 102 len 
34..102% 102% 102 
1.303 1owis 102% 
is,'30 88 87 &8 
11% 90% 91 

1) yo 100 

110 109% 110 
$2.. 98 97%, 97% 
8 1..107 14m} 1) 
14.101 100% 10m 
7.104 104 104 
40... 1K 100% 100%, 
413. DO% 4 M44 
TD 104% 104% 
104 104— 

, 101% 101k 

4 101% 
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Range, 1928. Net Wed.'s Range, 19: 28 = et Wed.'s Ran 
. : A : 2 ange, 1928. N Wed.'s 

High.Low High.Low. Last, Ch’'ge.Sales.Close High.Low High.Low. Last. mn ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close. 

4s iT% Do 5s, ‘SS, ctfs of dep 43 ‘ 5 + _ 1 4) 101% 100% Do Ist 4%s, 1953... .101% 101% 101% oa 16 101% 100% St Paul. M & M 4%s 101 100% P % 1¢ " 

17% 10% Do Ist & ref 4s, 1951.. 17 16% 17 “% 1% «17% #) 88% N Y Dock Co Ist 48,51. 89% 89 89 — % 10 9814 971, Do Mont = 4s, 1937 .. 97K 97% , 3 7s 

9x 95 JAMESTOWN, FK & C 119 116_ N Y Edison ref 6%s,'41.118% 117% 11T — % js 117 94% 94 Do Pac ext 4s, 1940. 94 O4 5 

_ 5. 1959 " 95% 95% 95K 4 ' 106, 104% | Do 5s, B, 1944 105% 104% 104% — % 12 ‘ 109% 108% St P Un Dep ref 5s,'72.108 109 . 1 

— , : 114 1001, N Y & E 3d ext 4%s,'33.100% 100% 100% + % 1 ; 94% 93 San A & Aran P 4s, ‘4394 93% - ; 10 923 
y7% 06 KAN CY FT S & MEM 111% 100% NYGELH€EP!? 48. 111% 111% 1114 — lw 29 ‘ 108% 1009 San An Pub S 6s, A,’ 52.100% 100% a . 7 - 
ref 4s, 1936 M4 96 06 7s W8% YTS Do pur mon 4s, 1949 98% 98% 98%4— \% 10 97% 105% 103 Schuleo 6%s, A, 1946...104 103% - 8 103% 
105% 104% Kan Cy P @ L. ist Ss, - : : 15 «=102% Do t%s, B, 1946......103% 103% 13 04 
972 ; ; 05% + % 17 105 83% 814 N Y, N H &H 3%s, 1947 81% 81% 814— \& 2 853% 79 Seaboard A L 4s, 1950. 854 83% + 2 : 
103% 101% m. 1s, 1937 10314 \% : 80 77% 344s, 1954.... os % 79% 79%+ % th 83% 77% Do 4s, 1950, oo 81 80% : 19 811 
7 76 K C€ South Ist 3s, 1950 \ 6 uy 76% 8S, 85% 86% 86% ‘ 2 82% 46 Do adjust 194! . 55 53 n 25 52% 
4 108% Do ref & imp Js, 1950. 102% 101% 102 102% 881, 85% Do is 86% 86%— \& 6 72% 60 Do ref 4s, 5 36 65 4 yy 15 65 
03% Kan Cy Term Ist Js, "60 95% 94% 94 ‘ 94% 80 Tih) =6Do 3%s 8 1 2 96% 77% Do 6s, A, Pimeéadn 87% 88%— % 82 Ty 
105% Kan G & El 6s Y , 13 106 118 115% Do 6s, 32 94% 71% Seab All Fla 6s ; 85% 84% 84% — i ) ai) 
o4m% ODS > ’ 2 4 4 21 83 
4 105% Kayser (J) 5% 4 200 116 4% 92% Do 4s 9: % 226 9% 101 100 Seab & Roan ist 5s,°31.100 100 100 y i . 
98% Keith 6s, 1946 { % 2 98% 105% 10% Do col 105 — %& 39 105% 94% 91% Shubert Thea 6s, . 94% 93% 93% — 15 93% 
% Kelly Spr T s f &s, ; % %+ 11 (108% 83) 80% =o 4s, 82%+ % 388 19% 98% Shell Union Oil 947. 991%, 98% 99 yY 293 9 
4 Ky Cent 4s, 1987 ; 934% 931 va 2 93% a5 fo Do Con 80% — Y 3 10% 101% Sierra & S F Pw 5s,'49.104% 1044 1044 iy 5 104% 
95% Ky & I Term = 9% Do Con Ry 814+ Yy% 4 96 93 Silesia Elec 6%s, 1946.. 95 94% 8% ¥ : 
sta, 1961 l 81% 78% N Y,0 & W ref 43 79% .. 18 79% ilesian Amer 7s, 1941..101% 100% 101 f 93 «101Y 

™ 96% Keystone Te + 80) = 74% | Do gen 4s, 1955..... 77 + % 1 755% : imms Pet 6s, 1929....107% 105% 1061 78 107” 
135 130% Kings Co El Lt 96% U4 N Y & Putnam 4s, 1993 94 9 + &% 1 104% 100 Sinclair Cons O 7s,A,’37.103% 102% 102% 4 23 102%; 

pur money ts, "{ 5 ‘ + 1 1 30% 13% NY Rys inc 6s, 30% 9% + % 895 284 99% 97% Do 6s, D, 1930....'..; 99% 99% 99% 4 i Fo govt 

90% 53% Kings Co Elev 4s, 1949. 901% 89% 90% + 2% 14 90% To Do 6s, A, 1965........ 90% y+ YY 115 9144 102% 97 Do Ist 6%s, B, 1938..101% 101410144 % 50 II 

90% 83% Do 4s, 1949, stamped.. 90% 88% 90% + % 38 90 100) 10644 N Y & Rich Gas 6s,'51.112 112 cash 1 : 99% 96% Sine Crude O 5%s, 1938. 99% 99% 99% 1. Y 12 99 . 
120 119 Kings Co Lt Ist 6's,"4.119%4 119% 119% + 2 4% 04 N Y S_ Rys ist cons 97% 94 Sinclair Pipe L | 7 % 7 — % 25 96% 
108% 105 Kinney (G R) 74s, “36.106 106 106 2 2 an : 44s, 1962 ........... 52% 51% 52 + % 32 52% Skelly Oil 5%s, 193 5 95 * 35 94% 
105% 104 Kresge Fndn 6s, 10:16 105% 105 105% he 45 105% es 6.» Do ist cons 6%s, 1962. 67 66% 664%— % 10 Smith (A O) 6 1933 102% 102% 102% 4 “2 1021 

109% 108 N Y Steam ist 6s, 1947.100% 109 109 we 3 So Porto R Sug 7s,’41. "108% 108% 108% 4+ % 8g — 
105% 102 LACKAWANNA STEEL 92% % N Y, Sus & W Ist ref : 105% 104% Southn Bell T&T 5s,'41.105% 105 105 — a2 ° noes 
Ist 38, A, 1950 105 «104-104 5 104% sha eaten 9 9 9 —~ y% 2 101% 100% So C & Ga ext 5%s, '29.100% 100% 100% — ie ‘ secs 
104% 101% Laclede Gas 5s, 1954 112% 102% 102% 7 S3'% 81 £8, 1937.. . 81% 8 — y% 9 g1 107% 105% So Col Pw 6s, A, '47...106% 106 106 , r4 10 
106 104% Do 5%s, C, 1953 106 105105 % 30 105 80% 72% 5s, 1940....... 75% 744% T%41% 22 95 93% So Pac col 4s, 1949. $ ‘2. #2 5 6 
105% 103% L E & W Ist 35s, 1957. .104% 104% 104% 1 28 103% 101% N Y¥ Tel gen 4%s, 1939.103% 102% 102% — 4% 73 Do 4%s, 1968 a of a 

87% 85% LS & M So 3%s, 1997 % SOK 85% % Ww Ill 110% Do deb ts, 1949.. -110% 110% 110% 4+ y% 28 110% Do 4s, 1929 % ig 908. 
100 99% Do deb 4s. 1928 09% 99% 99% + % 26 ou% 10 108% Do ref 6s, 1941 ...109 108% 108% 24 108% Do cv 5s, 1934. o aeae 
100 99% Do 4s, 1931 99% 99 10% + ~ 22 ‘ Trap Rock 6s,'46..103% 102% 103 “ 26 103 F Do 5s, 1944.... 7 “s 101% 
101% 100% Leh C & N 4%s, 1°04 101% 101% 101% % 6 W & B Ist 4%s,'46 “™% 36 891 Do Ore 4%s, 1977..... 5 02 x a 
102% 101% Leh V Coai Ist gtd 5s, i 103% 2 Falls P ist 5 % 5 _ 93: Do S F Ter ist : 4 , = 

94) ¢ , 101% 1014 101% My . ’ sen eects Do 6s, 1932 . % 323 105% 98) 25% So Pac R R 4s, 1955. 96 
1004 94% Do Js, 1964 i 96% 9644+ % 1 . 04% 103 Niag, L & Ont P 5s Mi! 1% 6 103% 117% 112% So Ry 5s, 1994. : % 1123 
100% 17 Do 5s, 1954 97% 97% 9K%— % 1 97% 97 9% Norf So Ist ref 5s, 1961 96% 96% 96% ‘ 26 96% "3 91% Do gen 4s, A, 1956... : : 9012 
94% Do is, 1974 “ 94% % > oa 105% 104% Norf & West gen 6s,'31.105 104% 104% — % 9 121 118% Do gen 6s, 1956.. Ry TF 11882 
90% Leh Val (Pa) cons 4s, Do ist con 4s, 1996... 98 97% 98 + 1 12 _ 27 125% Do 6%s, 1956 oe . 1 18% 
2003 , 91% 91% 91! 91 Do div 4s, 1944 ..-. 95% 94% 94% — 1% 5 112% 110% Do Memp div 5s, ‘96. 1 125% 
102% 100% Ibo cons 4%s, 2003 101% 101% 101% + ‘ 101% “Hy Do PC & C 4s, 1941.. 96% 96% 964 2 94 92% Do St L div 4s, 1951.. y 
111% 109° Leh V RR con 5s, 2003. 110% 110% 110% 93 80% Nor Am Cement 6%s, 40 90 88 884 — 2 73 ny) 6% 06% Do M & O 4s, 1938.... 96% 96% 965 . 1 
105% Leh Val Ter 5s, 1941 106% 106 106 M% 103% 102% North Am Ed 5s, If 103% 102% 103 + K% 310 102% 107% 106% Southwn B T 5s, A, '54.106% 30 . > 10G% 
111% Lex & Ea Ry 5s, 165..111%4 1114 111% + % 107% 102% Nor Ohio T 47.107 — % Ub %) (86% Spokane Int 5s, 19. 89% a re 
121% Liggett & My 7s, 1944 12614124% 126% + 2% : ' Pacific 96 %— % 42 95% 102% 100% Spring V Wat 5s, 1945.102% RS - 
Do 5s, 1951 104% 104 104 Ye Do gen 3s, — 43 701 101% 100% Stand Mill Ist 5s, 1930.1014% , ‘ 
Liquid Carbon 6s, 1941.128 124% 125 4 118% Do 4%s, 2047 anja dee + % 12 . 104% 102% Do 5s, 1945.... 103% “ ares 
100% Loew's 6s, 1941 113° 110% 111 135 110% Do 6s, 2047. 115% 115% 115% — % 129 115% 104 103) Stand Gil N J 5s, 1946.103% } . a 
014 Do ts, 141, ex war 102 101%101% + %& 1 101% _Do om C, 2047 ; 108% 108 108 —4 20 9814 96% Stand Oi] N Y 4%s, "51. 97% 45 
04% Long Isl gen gold 4s, "38 96% 96% 96% 4 ¢ No Ry California 5s,'38.105% 105% 105% — % 1 102% 100% Stevens Hotel 6s, A,'45.101% —* a 
99% Do deb 5s, 1937 100% 100 100 11 = =100 4 N Sta Pwr Ist! A,'41.104 104 104 4+ Y% 21 103% 1014 100) Sugar Est of Or 42.101 4 
92% Do ref 4s, 1949 93% 9s 93% + % 14 4 07 105 Do ist 6s, Ser B, 1941..106 105% 105% 16 106% ote 101% Superior Oil 7s, 1929...103% : 7 
> rile %o (P) 5%s,"37 97% 96% 97 26 «= . 16% Syrac i 5 5 
OV% Loriliaré Co (P) “TO ON RT St gin 88% 86% OGDEN & L C RY4s,'48 86% 86% 86%+ % 1 % Syracuse Light js, ‘51..110 109% 110 % 2 
113% Lorillard Co (I) 7s, °44.118% 118 118 8 116% 116% 115 Ohio Pub Ser Tas, 1946.115 115 a an oe 5 6 SNN COP C 6s’ . on 
9344 Do 5s, 1951 95% 94% O95 Oo 93% 118 115 Do 7s, 1947 : ; i, = = 1% 4 : ee 101% TENN COP C 6s,'41.....106 105% 106 + 1% 16 108 
“ : 4 2 DO > , -1164% 116 116 + %& 8 115% 108 107 Tenn El Pwr 6s, ‘A.’ 47..107% 1074 ” ‘ 
— — G & E 5s, A, cae 4 105% 2 | 105% | 108 107% Ohio Riv Edison 63,"48.107% 107% 107%... 3 “ | 102% 100% Term As of StL '4%5,'39 101% 101% 101% he, 3 _— 
On ouisvy & Nash Ss, 19 05 105 P - os : ts 04 922% YD - he. 28 ee é 
Ris unifies ia, 1940 = Ras % 2H Rs, amie ; ae | Sat gt 108% soe m.. + 3% ¢ 93% 107% 106% aR : ion” oat * Fs . 
ag io 7s 930 oO 03% 1 22 on” an” 7 4 us, S . ee i] mA 41 3 > ; bs ie 
10814 Do hive | 5 2003 109% 108I5 10814 Me if) Sell all Oregon RR & Nav 4s,'46 95% 95% o% 10 9% sorte ‘oot qomne é Pacific : 101% 101% I, 20 10: 
108% Lo 5s, 08 109° 10814 108% % 9 18% 110% 108% Ore Sh L Ist cons 5s,’46.108% 108% 108% — 2 2 108% 10914 10614 By # 31.100% 100 100 — 14 7 10m 
102 Do 4% 2008 102 102 102 9” 6 111 108% Do gtd 5s, 1946.......108% 108% 108% — 1% 4 ar & PM P T 5%s,’64.109 109 109 “ 5 1071 
05% Lou & Nash, Alt Knox “ s 10> «9944 Do ref 4s, 1929....... 99% 99% 99% — : 11% 66° Third Av Ry Ist r 4s,'60 71% 70 71 4°: 21 70% 
uy Ne O41 Qn ’ . = ~ . ‘ © ve 
& Cin 4s, 1995 6 95% 96 ‘ 9 95% Ot 92 Ore-Wash RR &N 4s, 92 92%— % 921 684% ax , - iia il f 
115 114% Lou & S & N Ala 101 97% Otis Steel Gs, 1941 99% 103 4+ 1% 100% | 101% 9% Do ter Be. 1987 ee nn 100% 1008 oon + 7 20 es 
Ss, 19 114% 114% 114% My 4 88% 84% PAC COAST Ist 5s.'46 101% 100% Tol Tr a Ye 4 100% ‘ 4 ” 

i “ . . ap Be as . : & Ps f st 5s,'46.. 84% 84% 84 A 3 ‘a Tol Trac, L & P 5%s,'30.100% 10 1 : . 
102% 102 L&N MobéiMtoni 148,'45.102% 10214 102% 2 8 104% 103° Pac Gas & El 5s, 1942. .104% 103% ae — % 22 103% 4% 94% Toronto, 'H & Buf 4s, °46 94%, O43, Bvt 1G = 1004 
102% 100% McCRORY S 5%s, "41...102% 102 102% 4 101% FF 10T% ‘oun ns & 14 Sa, 1900.10) 101 101 . 2 100% | 13% 101 Trumbull Steel 6s, 1940.102% 101° 1021; > 93 
100% 105 Manati Sue Ist 7%s,'42.100% 100 109 % %OT 109 90% ac R R of Mo Ist ext 2 Th 60% ULSTE : z 
74% 68% Manhat Ry of N Y cons 105 Lotte, Patty 1998 2+ n-++: 222+ 95% 95% 95% — % ; : wea. CC 

is, 1990 . .» 74% 73% % 201 5% 103% Pac T & T Ist 5s, 104% 104% + % 5 104 ) 36 a +++ 71 70 c 6 70 
- . , +. bas , “Ss 108 381061 Do ref 5 1952. 71 " r 92 : 12 sa Do Ist ref 4s, 19: 42 42 9 - . ‘ 
67% 59% Do 2d 4s, 2013 . 67% 67% a+ % 21 : 2 ae » ow 107% 107% — % 23 106% 123 101 Und Rys of Lon inc & . - 2 +2 3 
74 Manila RR S Lines 45,39 76 75% 75% —1 4 104% 103 Pan-Am P & T 68, 1934.104% 103% 104% + % 33 104 a ee 
79% Do Ist 4s, 1959 79% 79% 79% 5 Do equip 7s, 1930.....:103 104% 105 — % 10 : , - a} tt aaa sees eee e ees 123 6 1135 
99 Market St Ry 7s, A, 40..100% 100, 100 , 6 i 92% Do Gs, 1940 me 96% 9% .. 36 04% 102% Union EL & P Sika. "SE oe 2 
108% Met Edis Ist ref 55,'53..104% 104% 104% — % 5 103% 101% Param't B'way 5: 103% 103° 103%. 103 Do tet fae seam 108% , 8 
82 Met W S El Chi 4s, °38.. 83 83 3 o 101 98% Par Fam-Lasky 6 101 100% 100% — 100: a Ast Ss, 1 . 108 : ; 
101% Michigan Cent 5s, 1931. 101% 101% 24 994 86% Park-Lexington 6% 99% 964% 99% + 3% 27 100 so 98, 1933........ , 10 
88% Do 3%s »* 89. «89 >* & 81% 50 Pathe Exchange 7s, ; "+ 2 2 Union Elev Chi 5s, a 
91%. Do deb: 3 99% 9914 % 14 102 98 Penn Dixie Cem 6s, + % 9 102 Un Oil of Cal 6s, = 
104% Mid-Cont Pet 648. 1940.108 | 105% 20 «105% 10 %+% Penn R R cons 4s, + \& 10 97 Do 5s, C, 1935....... 18 093 
97% Mid of N J 5s, 1940 99% 90% + % +s 107, 104% Do cons 4%s, 18 “ 1 ; Un Pacific’ Ist 4s, 36 (97% 
& 1008 Midvale St! & Ord 5s,"28.101% 101% % 82 101% 104% 102% Do gen % 21 102% Do Ist & ref 4s, 29 pe 
100 Mil El Ry & L ref & ext 10% 104 Do %s, le 104% Do Ist & ref 5s 23 
4%s, 1931 100% 100% 100% : 2 100 114%4 111 Do gen % 111% - 4%s, 1967 , oR abe 
103% 102% Do 5s, 1961 103 (108) «108 13 : 105% 104% Do is, M% 10414 Do 6s, 1928....... 5 100% 
105% 103% Do 5s, 1951 105% 105% 105% + %& 13 105% | 113% 112% Do 6%, . % 34 112% Un Biscuit 6s, 194% 6 " 

4914 42 Minn&StL Ist con Ss, ‘4 49% 48% 49% + 3% 13 Ol 100 99% =—Do gtd 4s, 1931....... 14 % 12 .« United Drug 5s, 1953... . 99% 4 % 73 
50. 40 Do 5s, 1934, etfs 91% 48 49% + 7 954%, 93% Do 4s, E, 1% Me 2 95% , Un _Rys of St L 4s, 1934 85 8444 84 4 ‘ 2 
20% 14 Do ref 4s, 1949 IS% 16% 16% —2% 64 19% | 108 105 Peo G_ aa ogg A 5s, 1947.... 92% 92° 924 4°"y 93 
19% 11% Do 5s, A. 1962 16% 16% 16% , 17 e ref 5s, If iaede % 20 108 2 ay Ss 4s, 1930..... ... 103% 102% 102% on 
92% 90% Minn, St Ste M Peoria & East Ist 4s, "40 90 sore 90 — ¥% 5 90 teel hd : » 1963. -109% 108% 108% % 107 

2 Fier eee 91% 90% WY 1 90% 6 Do inc 4s, 1990.......39 39 39 — % 2 41% Uniy Pipe & R 6s, 1936. 9 94% 95 ' ° 
a (80% «De ta 100" 99% 90% % 8 99% 7% Peoria Pekin Un 5%s,'74.108 108 108 .. 1 100% 97 Utdh Lt & T Ss, A, ‘44. 99% 99% 991% ¢ 
103 101 Do 6%s, 193 102 101% 101% + % 17 101% Pere Marq Ist 5s, 1956..105% 104% 104% + % 2 105 icon ae % Utah Pwr & Lt 5s, 1944.103 101% 10114 iy, 3 
103% 101 Do ref 6s, A, 1946.....101% 101% 101% ‘ , 1 Phila, Balt & W. 4s,'43..100 100 100 : 4 % 106% Utica Gas & El 5s, 1957.108% 108% 108% % 2 
9% 94 Do 5%s, 1949 .... H% M% H% as = Phila Co Se, 1967 47 99% 97% VAND'’LIA RR 4s,B,"57 97% 97% 971 

92% 91 Mo, K & T Ist 4s, 1990.. 9115 91% 914% . uw Do 6s, 1944... 7 21% 17% Vera Cruz & Pac ist 3 = . 1 
105% 103%, Do is, 1962 -.. 104 108% 104 t * 7s a0 oa Py -,; Fr 4%s, 1934, asst : 21% 20% 20 
92% 89% Do 4s, 1962 > 0 89% 89% 4 , , *hila “Cc 101 99% Vert'nte a 349 oma? aaah “% 17 , 
9% 98% Do 44s, 1978 O8% 9814 9814 % 10 ous 42 Philippine Ry 4s, 4 91% 907 ion ge 3 og, = ng ‘42101 100% 100% 14 101 
10914 105 Do adj ‘5s, 1967 106% 105 105% 1 12 «105% 97% 91 Pierce-Arrow 8s, 26 102° 100% Va Ry & P 5s, 19% , +o 13 
108% 102 Mo Pac RR ref ° A '65.102% 102 102% 4 74 102% 106 105% Pine Creek 6s, i932. 2 109% 107% Ve Ry ft om 1934 - -101% 100% 100% % 11 

r4 o t t A, Oo on le - > _—— 4 : A? Te ‘ « Dy 32 wd 7 ‘ 
102% 100% Do 5s, 1977 ° 101% 100% 101% + % 206 100% 106% 104 Pillsbury Flour = o "43. 105% 105 105 ee 10 105 oT ee eae Ee See *% 21 107% 

83%, 79% Do gen 4s, 1975 81% 80% 80% 132 «80% 115% 11K P, C,C &€ StL 75.112 111% 111% + % 11 106% 104% WABASH RR Ist 5s,’39.105% 105% 1051 ° a 
93% 92% Mob & Birm 4s,'45,large. 93 93 93 + % 2 + 114 111% Do gen 5s, A, io70° ...111% 111% 111% — % 42 = «111! 104% 108 Do 2d 5s, 1939.... 103 103 103 P 20 105% 
99% 97% Mob & Ohio 4%s, 1977 98% 97% 98% , O8% 108% 108% Pitts, Y & Ash 's, B,'62.108% 108% 1084 — % 10 104% 102% Do 5s, B, 1976....... 102% 102% 102 7s . 

. = 9544 O84 Pocahontas Con Collieries 7%; 105% Do 5%s, 1975. : 106% 106 . 106 23 102 

97% 97 Mohawk & Malone 4s,'91 97 97 ™% 2 Se 1957 ............. 94% 94% 94% ns 1 86% Do Ist te 4s, 1 “4 I 21 = 106} 
106% 104 Mont Pow ref 5s, 1943..104% 104 104 13 104 . ¥ 7 - 91% Do Des Moines’ 964. 9 a a on ow 
103% 100% Do aa, A. 1962 im 102% 102% — % 106 102 | 106% 105° Port Ar C & D 68,A,"53.105% 105 105 7 96% 94 Walworth 6s, A, 1945... 94% 92% 92% i <. 
102% 100% MontTram istéref 101% 1011 = “si Ee re Pent Gea. te ta ae ee ae $ % 94% Do 6%s, 1935.!... ' 94% § 18 94 
100% 99 Do gen & ref 5s, 1m #19 2 . 02 0 ort Gen El 102 102 + % : . OT% 105% W ‘ ys 12 ¥ 
88% RY, Morrin&c Yo Ist s f 41 87% «88% 4+ % 37 88 101 98 Port Ry, 100% 101 + 4% 1 100% 107% 105% Warner Sug Ist 7s, ’41.106% 5 106% 
86%, 83% Mor & Essex 3s, 84% 84% + %Y% 1 105 100 Porto Ric ‘ , 102% 108 — % 110 102 92 85 Warner Sug 7s, A, °39.. 92 = 
06% 90% Murray Body 6% 0% 6% + % a a ae gr Fy’ fs."33 9T O87 96% + 1 32097 91 88% Wash Ter 3%s, 1945.... 89% oe 91% 

‘ - - te - 12% 110 Pro s,'31 ex war. 111 110%110%— % 5 nf 109% 107 Westchester Lt 5 . 

Oo 1 & is on ia - L , ‘8 er Lt 5s,°50...108% & ~ 
98% "Son : ee. ee t 4s, o% "o5% OF, 105%, 104% Pub Sve & Gas G5...104% 104% 104% — % 20 104% 104% 102% West Kentucky 7s, 1944 104 . 1 rn 
64% 56 Nassau El cons gté isi 64% 61 44 4 63 101% 99% Pure Oil 5%s, 19. »...100 99% 100 + % 50 99 105 103 W Pa P ist 5s, A, '46.104% “ 1 4 
99% 98% Nat Dairy 54s, 1948 99% 98% 90% 6 9 eS 1h Punta Alg Bug 37. .105% 105% 105% — % 14 104% | 108 105 Do Ist 5s, E, 1963. ..108 2 Box, 
104% 101 Nat En & Stp ref 5s,'20.101 101 101 1 one 104% 102% READG CO 4%s,A,'97...104 108% 103%... 11 106% a =~ ist s, F, 106 % 3 
101 «98 Natl Radiator (4s, 1947, 994 98% 99 ‘ 45 18% 97 95% Read Jersey Cent 4s,°51 96 9% 95% — 4% 12 = ‘o ist ¢ 104% % 19 
105% 104% Natl Tube Co Ss, 1952. 105 104% 104% 17 105 101 97 Remgton Arms 68,A,°37.101 100 100% — % 12 10% West Sh Ist ts, gtd ‘2361 9914 % 11 
15% 12 Nat Ry of Mex 4%s y 96% 93 Rem Rd 5Ms.A, ‘47 ww. 94% 98 984%— % 40 93% Do 4s, 2361, reg.. 5 91 
" c 1957, asst 15% 15 1S 41 15% | 105% 103 Rep 1 & S 1940 ....105 104 104-1 20 104 w Va Coal & C 6s,"! 7 58 
21 17% Do 4s, 1977, asst 20% 19% -_ & 19 is 10. «108 Do 5%s, < "1953 ..104% 108% 104% 4+ % 12 104% ore $ Western El deb 5s 4 ¥ 46 104" 
22% 17% Do 4%s, 1926, assented 20% 20% + 1 67 . 95% 98% Rio G West 4s, 1939... 94% 94% 94% 26 3 i2 4 , Md ist 4s, * 85 37 R85 
13% 9% Do Ist 4s, 1951, asst.. 13% 13% + 1 25 «13% 90% 88 Do 4s, A, 1949 ........ 90% 89% 90% +°% 14 90 103° 100% Do 5%s, 1977 «+» - 101% 100% 101% % 16 101 
102% 102% New Eng RR cons 3s,'45.102%4 1021 % 1 “0. 38 Robbins & My 7s 1042. Some” Sia 7 3 5S 94% 92% WN Y & Pa gen 4s,'43. 93% 93% 93% % 1 97 
111% 106% New Eng T&T Ist 5s,'52.110% 110° 1104...) 85 MO. tok, 106% Roch G & E_5\s,'48....108% 107% 108% + 1 s 101% 99% Western Pac 5s, A, '46.101% 100% 101, + % 29 hoe 
106 101% Do 4%, 1961 % 43 108% | 114° 111 Do 7s, 1946 ...:111% 111% 111% + % 1. 105% 103° West Un Ss, 1938 105% 104% 10444 — yf “G | 
102 99% N O & N'theastn —- 4 11 99% 98 RI, Ark & L 1st 4%s,'34 98% 98 98 — % 19 98 con 1% _ 448, my 12.11 .101% 101% 101% : 5 1011 
101% 98% N O Pub Serv 5s, / — oe 38 i + %. Ruti 49 ‘ “ae 2% x 10 6%s, 1936 112% 111% 111% ' 8 
101% 99 Do 5s, B, 1955 % 4 99 N4% 84%. Rutland Can 4s, 1940... 84% 84% 84% » 105% 104 Do 5s, 1951....... "104% 104% 104% 7 1043 
95%, 9Y%N O Term Ist 4s, 1953.. 94% 94% 94% . 52 98% 984 ST JOE RY, L H & P 105 104 Westing E & M 5s,'46..104% 104% 104% — 1% 38 104% 
102. «99% N O, T & Mex ine 58,°35.10014 10014 100%, % 76 of ie, 1937 rama % 98% 98% 3 98% 96% Wheel & L E %s. A,’ 66 96% 96% 96% i 1 . 
101% 100 Do 5s, B, 1954 101 10 100%— Y a) - 92 89 St Jos & Grd Isld 4s,°47 91% 91% 91% 1 94 93 Do con 4s, 194 9% 93 24 93 
105 103% Do 5s, 1956... 103% 108% 108% % 26 99% 102% 100% St L, I M & S gn 5s,°31.101% 101 101% — %& 27 101% 100 «(100 Do Wheel Div 2 : 
105% 104% Do 5%s, 1954 105% 105% 105% 3 99% 99 Do ref 4s, 192 ase y% 99 % 18 104% 100% Wheeling Sti 5%s, A, By, , 18 103% 
of 9814 Do 4%s, 1956 99 «= RECiOBKRE— | 4 97% 96% Do River & G 48,'33.. 96 5 % 29 9644 98 93% White Eagle Oi) 37 § 5% , % 19 97 
100%, 10734 N Y Cent deb 6s, 1935...108% 108% 100% 4+ 4% 54 108% 79% 77 St L, Rky M & P 5 7 4 104 100% White S Mch 6s,’36 xw.103 102 102 F 6 
97% 95% Do 4s, Ser A, 1998 6% 95% 9644+ 4% 61 93%4 90% St L-San Fr 4s, A, 1950. 81% 90% 90% .. 14 90% 31 = 26% Wick Spen Stl con 7s,'3 26% 26% ™% oF oF 
104% 102% Do ref 4%s, 2013 108% 103% 108%, 10 102% 14% 102% Do 5s, B, 1950 ......10%% 108% 103% — \% 6 102% 79% 74% Wilkes-B & E ist 74% 74% % 1 : 
87% 84% Do 3%s, 1997 2% 84% 8%4— % BW R54 101 100 Do 68, C, 1928 .... 100% 100 100%4+ \% 7 100 103 101% Willys Ov Ist 6%s, 1 102% 102 Pa 4 
110% 108% Do ref 5s, 2013... 109% 100 «109K - 4% 74 108% 103% 102% Do 5%s, D, 1942 . ..102% 1024 102% — %& 7 102% 105% 101 Wilson & Co Ist 6s, 41. 105% 104 104 = 4 14 
99% 96% Do deb 4s, 1934 - 98% 98 98 nO | =—ORH 102% 99% Do income ‘6s, 1960 ..101% 101% 101% ‘ 71 «101% 107% 106 Win Rep Arms 7%4s,'41..107% 106% 1061 11 
86%, 83% N Y C Lake Sh 3%s,’ 84% 84%+4 3 6 84% 97% 97 Do 4%s, 1978 t 97 81 97 9) 88 Wis Cen ist gen 4s,'49. 88% 88 \ 88 —~ "x 30 
86% 85% N Y C Mich C 3%4s 8S 8 8 + % 11 ; 101% 100 Do adj 6s, 1955 ; 25 101% 93% 92% Wis C 8 & D term 4s, ‘36 93% 93 93 T 
98% 9T4YN YC & St L Ist 4s, 97% 97% 97% 1 es 194% 108 St L & S F Ry en 6s,'31. — % 1 101% 100% Young S & T 5s, ‘7 101 100% 100% % 

100 98% Do deb 4s, 1931... 99% 98% 9R% 16 92% 90% St L So Wn Ist 4s,'89.. 91% 90% 90% — & 17 90% 
Hy 102% Do Ist 6s, 1931 108% 14 124 & 11 102 99 97% Do con 4s, 1932 ..-. 97% 97% 97% — | 5 97% GOD séasceccceds aeedteceee coc sae 
107% 106 Do ref 5%4s, A, 1974 112 107% 108% 100% Do Ist term 5s. 52....102% 101% 102% — ™% 11 Se sly 
107% 106% _Do S%s, B, 1975 107% 108 107% 8 9 St P & Kan C Sh Line Gram Gebel Se000s..0. occcccccvcéaces . $79,975,500 
105% 194144 N Y Conn 5s, B, 1953 1% 14% 144 -— | 3 ake Ist 4%, 1941 wa aee 96% 96 6y%+ % 5 95%, ° 
. ° ; 
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Monday 
Tuesday 


W ednesday. 


Thursday 
Friday 
Saturday 


Totals 


Range,1928 
High. Low 
Pl, 





31% 2 
20% 14 
w 





Seaverboard pf A 600 
posting Hall Elec ; 1,800 
ee BB ccecsoncns t > 400 
* Sette & Hedges... i 200 
» Do cum pf (2) 1 100. —=(iw. 
sjendix, A (2 eeiah 4 6,200 77 
Bliss (E W) Co (1) 1 Tim) 2O% 
jlumenthal (S) iM) 
4 Blyn Shoes, Inc 4K) 
Bohack (H C) Co (10) +10 1M) 
Bohn Alum & B (1%) 7% 47,000 74 
; Bridgeport Mach 100 ” 
% Brill Corp, A (1% 100 
Do B _- 20) 
Brill 9) 2 
Brit Calanese Am rcts 1% $20) 25 
Brit Am Tob deb ret . 1,500 28 
s'way Dept Stores ist 
pf (7) _ ‘ 1 
Brockway M T (3 gh m4 
Do pf (7) . + 4 112 
Budd (Ed) Co 2 24 
Bullard Mach T (1%) + 3% 549 
Buzza Clark 14 15% 
Butler Bros (2) i 
61% 614%CAN CAR & F'DRY 61% 61% 61 600 
ns, 36%, Can Ind Alco (1.52 1% 48 48 + RO) 48 
4814 39 Campbell W & C F (2 46% 42 44% 2% 10,200 
48 30 Carnation M Pr (1.50 +4 424% 44 2,000 4714 
11 96% Carreras Ltd, Ame 
dep rcts 100 
Casein Co of Am (75 120 204 
Case Plow Works $14 
Caterpillar Tr (2.20 68! 
Cavanagh Dobbs 5.600 3h 


\& Chie Nippie Mfg, A 
» City lee & Fuel (5) 
Childs Co pf 7) ws 


7, Curtis 





M4, 154 
130 108% 
a rae 3 
12% 9% 


; Am-Hawaiian S 8. 


, Angic-Chilean Nitr 
Armstrong Cork, n (ft 
Do rts 3 $1 
Atl Fruit & Sugar 4 
/ Atlas Plywood (4) 8% } 
Atlas Port Cem't (2) 47% : + 
Auburn Auto ({4) 134 130% 
» Axt Fisher Tob, A, w OS, 419% 
BABC’K & WLCX (7)..119 119 oe re) 
Bahia Corp 10% 10% + % 6500 11 
Do pf ae — 1% 200 
Bancitaly (2%). + 3% 58, 
Bastian i (2) % I, 
+ Barker 34 
+ A 400) 


Celanese Corp 
Do new pf (7) 1,100 107 
Do Ist pf (7). 300 
Celluloid Corp 200 
Do pf (7) 600 
Celotex Co (3) om) =... 
Do pf (7).. P 100) REG 
~,C G Spr & Bumper 3,400 10% 
Cent Dairy Prod A (2 10 
Cent Aguirre Sug (6) re 
Centrifugal Pipe (8 3,000 
. Checker Cab Mfg, A 6800 


Con 


4 Cons Retail Stores, w i. ¢ % 2,300 
Courtaulds, Ltd (1.18) 42 42 42 200 
Crocker Wheeler 2 tut 42 + 1 40 

(Crown Wil Pap v t 2 2 2 -~ I 100 
Cuneo Press 46 45% 4K % 1m 

Do pf (6%) 10} 101 10] 100) 
Pub (79) 181 is] 181 
Do pf (7) 118 1184, 118 
Curtiss Aero Export 5b 2 bot 
DAVEGA, INC (72) 8 34, Bt 2 900 
Davenport Hoslery WK W% 16% 4 900 
leere & Co (6) tid ily 351 940 

‘ nhams Sec (2.38) 1 48: 1% My 

De Forest Rad, v t ¢ 3% 2h J 1, BOO 
Do ctfs of dep 2 24% 2% 1,900 
Detroit Motorbus (8c). 14 10% 14% + 4% 100) 

( Dinkler Hotels A (2) 20%, 20% 20% + YX 106 
» Dixon (f) Cruc (3) 191 190 ) 1m) 189 
Doeh'er Die Cast M44, 30 4 9 29,400 32% 
Dominion Stores (4)..,.J29 126% 2 900 
Dom Bridge n (2.10) 86% SHK 864 + 6Y% mo 





For Week Ended ‘Saturday, April 21 


Trading by Days s. 


Ind. and 
Pub. Stand. Mi Foreign 
Util. Ouls. Oils Mining. Bonds 3onds 


200 110,420 $3,007,000 $1,119,000 


+= 97 ,000 ay oo 
,000 — 863,000 


rs ‘993, 000 1,168,000 
3,936,000 (864,000 


598,065 98,950 207,2 
770,140 161,310 189,600 61,220 
594,560 79,550 136,600 389,140 
.708,535 44,210 174,70u - 690 
561,080 50.950 93200 77.510 
Exchange closed 


3,232, 380 434, 970 806,300 446,980 $18,699,000 $5, 205, 000 
INDUSTRIALS, 






Net Wed.s' 
High.Low.Last. Ch’ge.Sales.Close. 
ACME STEEL (5) 04 92 92 3% 200, 
Acetol Prod, A (2.40) 29 29 4 1,600 2Ry 
Aero Sup Mfg, A (1.50). 20 19 19% ROO 
Do B ° - 15 + 1% 400 
Aeolian Co pt DD + & 100 


Alpha Port Cem'‘t (35) Hm) 39% 
Allis Drug St, A (1.40) 4 % 2600 19% 

Aluminum Co of Am + 7,20) 141 5 
Do pf (6).. ~ 1.000 

Am Arch Co (5) 2%, 3,000 57 

Am Br-Bov El fdrs sh + & 1,600 6 


Am Bakeries, A (3) 
Am Chain (3). 

Am Cigar (8) 
Am Colortype 
m Cyanmd, A ( 
B «1.60 
Do pf (th) ; 
Am Dept Stores 





‘ 1.40) 
1.60) pid) 48 a 4 


Am Mfg Co (4) 
Am Laundry Mach (4) 
Am Rayon Prod 
Am Rolling Mill (32 
Am Soly Chem, v 
Do part pf. 
Am States Sec, A 
Do B 
Do war. s 
Am Thermos Bot, 
Am Thread pf (25c}. 
Am Window Glass M 














Do pf 
Baxter 


(f%) 


Laund, A (2 2,600 30 




















2,300 ° 
2,800 83% 





Do pf, w i 





Lighter, A 


Alum Utensil (2) 10. 1 
Hall Marx 200 
Film Ind 1,100 





4,300 
*%1TT800 

8,600 
,£ 4,100 
900) 
om 


part pf (2). 
Columbia Grapho 5 
Con D Prod, new ¢2 
Laundries (d) 
Consumers Co 
Copeland Prod, In 

















Dubilier Cond & R 4 3% 4 
10% wm 


Durant Motors 








High 
t 





t=tet 











Low 


™) 





7 GALESBI 
( 0 














I 
} 
I 
t 
I 
; Fedders M 
I 
I 
i 
I 
I 


6 Gen 


; Gen Ice 


» Hayden 
Holland Fu 


& Hires (C 





M 





EITINGON 


Do Ist p 
Estey Wel 
Do B 


Evans (E 
Do B «4 


rAGEOL 


‘ajardo Sugar 
Products 
‘arm 


Fanstee] 
Fanny I 
‘andango 


ashion P% 


fed Metal 
‘ire Asso 


‘ord Moto 


“lorshein 


Do pf, w i 
Forhan Co A 


Foundat'n 
Fox Theat 


Franklin 


Li 
Freshman 
Fulton Syl 


IRGC 


otors 


SCH « 
f «hh) 





te Corp A. 


Ss) Co A (4) 


MOTORS 
(10) 


Candy 
Cor} 

fx A (2) 
ark (2) 

s ctfs 


Phil 


r of Can 


oster & Kleiser (1) 


A, wi 


ai 60) 





Foreign Sh 


res A 


= 


ne LB 
(Chas) (¢ 
phon (2) 


DIS 


Garod Corp 


Gamewell 


Corp 


Gen Am Inves 


takin 

Do new 
General 
General F 


Gen Laine 
Gilbert (A 


£, new 
pf () 


Bronze 

‘ireproof (7 
Cream Co (5).. 
(1.60) 


iry M 


Cc) w 


Do pf, w i 


Glen Alder 
Gold Seal 
Gobel (Ad 


1 Coal (10 
Elec (tie) 


olf). 


Gorham Mfg 


Do pf @ 


Grand 5-10-2; 


Grant ¢W 
Greenfield 


Greif & Bro pf ( 


Gruen Wa 


» HALL LA 


Hall Print 





Hood Rubtl 
Horn & H: 
Hunt Bros 
Hygrade F 
Huyler St 


India 





candy, A 








Tap & 


teh (2 


MP (75c) 
ing Co (1) 
(b1.40 


t) wal 
ywder (71 


Chem Corp 
(Fl.4) 


wer (4) 
a. pr ¢ 
Pa 

‘ood ‘Brod. 
yrres of Del 
(7). 
Ré& i @ 
& Rubber 





Dept S 


Do cum pf (7) 


JOHANSE 
(+1.621 


Josk. 


KEINER W 
Millbourne 


Kemsley 
Kinnear S 





10 


co 


) 


20) 


N BROS 8 


Bros ctfs (3) 


STAMI’ 


tores 


Knott (2.40) 


Kruskal & 


LACKA 8S 
Lake Supe 


Land Co of 


Landover 


\% Lefcourt R 
, Leh © & 


» Lehigh Va 


Lehigh V 


Leonard 


Le Mur C« 
Libby-O 3S 
Libby, Mc 
Lit Bros 





» Loew's ~ 


MANNING 
(500e) 


Marconi Ww of. 
Marconi W 


Marion St 
Marmon ¥ 
Marvel Ca 
Maryland 


Kruskal 


EC (3) 
rior Cor, 
Florida 
Hide, A. 


te alty pt ¢ 


Nav (t4) 
1C etfs (2 


C Sales «4 


» «F1%) 


2) 
c, deb rts 


itzpat (1% 


BOW MAN 


of ¢ 
m Shovel 
fotor (4) 
rbur (7 


Mavis Bottling 


Mavis Cor 
May Drug 
May Hosy 
McKeespor 
Mead 
Meadows 


Johnson ( 
Mfz 


poration 
Stores (1! 


cum pf fey) 


London 
canada 


? 


& G (73) 
— & Libby 


) 





Kise mann Radio. 


stpd 
3) 


(3) 


3.60) 
Casual (4% 


t Tin PI (4). 


Melville Shoe ¢4). 
Do pf () 


Mengel Ce 
Mesabi Ire 
Mere anti le 
Metro 
bo B 
Do pf 
Metro Ch 
Midland S 
Midvale ¢ 


Th Tit 





ly Moore Lire 





Motor Pre 


. Monsanto 


Municipal 


Murphy Co 


NATL BA 


Do pf (7) an 
Prod, B..... - 11% 


Natl 
Natl 
Natl 
Natl Suga 
Natl Thea 


Food 
Leat 


) 
on 

Stores (4 
x Stores, 


ain Stores 
tl Pr (75.95) 
company 2 
Minn-Hone 


ywell R 
yp Fore, 
rd . 
c 


her 


r, NZ (7) 


A 








tre Supply. 


With Closing 


High.Low. Lz 








WW i WW 
WH 16 TH " 


o4 () 1 1 








B 














R Pump ev (43%). 4x44 44 $8144 410 { 


m1 14 149 1 af 
a 8 ' ‘ 


ric 
L if 


Transactions on the New York Curb 


Exchan 


April yap 









































2 art : 
s 74 KO 
‘ 20% + 
8 ~ 9% 1 
2h 26% 88 
+1 0) 4 
1 1 
}- = 
59) $ 
7 136 137 1 
N 7 18 + 
41% 39 i) $ 
‘ 
- 5 ~- ! 
1 y42 a 
4 a by 1 
13% 15% + 3 
+ 7% SH + 1 
7 Tle 7) 
’ sv sv 
103103 1 
i 45 9% + 4 
2 27 27% 
1 1 5iy 
’ 9 OG + 2 
1O4i, 1a, 10 + 2 
7 eth nO 1 
TOs 10 , 
l 129 ~ 
( i } 
1 1 1 
i 2 2 ! 
10 4 P 
1 pall 1 
28% + 15 
9 4+ 9 
8 ~ 
4 4 4 + 
~ i 274 1 
7% 7% + 
7 17% + 1% 
2% 61 61 1 
128% 125% 125% $ 
4 +) + 
1 1 1 
4) + 1 
t > + i, 
2Kt 75 > 
& 22 ae . § 
8 8 8 ‘ 
Re) 8&5 , 15 
107 144 1037 
22 20 21 
R4 77! + 4% 
4) 481) + S 
1! + 1% 
1th 
i 1 ; 
s ” 271 +18 
1 12 125 4+ 4 
‘ 25% 20% 
) 18 is 
SX BN 8S 
14 4 *45 
4 1 ; 
if S$! 454 
; u 
“i 7 + 1 
os i + 1 
a ) } 
1st ’ 1! 
47% 474 178 + 7 
( tl, 6% 
9 9 9 + 
KO & s 
36% 35% 36% 4 
7 7 17 1 
1 16 170 { 
1 of + 
” R77 Ru 
) vee 
5 84 SS ! 
is 44 44, 
1% 4 
18 
1 
1 + "7 
Ss 
4 
ss 
"9 
+ 6 
i 19 o 
1m + | 
44 
424 4 
4 ] 
14% 
rT 
"4 
609 + Hy 
-- . % 
1 
i ’ } 
#1 
s 4. 71 
ie - 
74 A. § 
_ + 4 
‘ _— ly, 
xs 7 
1 
> & 
3 r i 
” 
f. 7% 7% Ty + 


m4 it 1 4 





c 
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Transactions on the New York Curb Exchange—Continued 




















Range, 1828 
High.t! x lich. Low 
" 4% Waitt « ond, A Pa 
Ix De KET) 7% Vs 
why Warner Gear \ 2 eek, 1 
'~ 1 Varne ros Pictures ti J 
"4 Waukesha Mot a1) Mi 
’ Watson (J W) Co 2) sad 
; Wesson (8 & S tfs (4) 
wy ‘ le pf «7 17 “7 
! West Auto Suj a! 7 
om The A ; “an ww 
mH han West Point Mfg (8 144 He 
ed / Whea worth 44 ut 
i” Mt, White ew M det 8 a. ” 
6 z Winter (Benj) 4% 1 
i i, Wire Whee new ‘ 
” \“ lames OO M H ” , 
; t \ dwortl I) whe 
we iv, Worth, tne A «tity 1 1" 
) Yellow Tax NY) ’ ‘ 
ey 44, Y ne s& W (2) 44 +1 
4 ‘ D f 44 u 
ZENITH RADIO (2.50), 72 it 
ha i! Zonite Prod «lp iS%& 42% 
PUBLIC UTILITIES 
“4 Mé& FOR UW rt pd M4 ‘ 
‘ s 1) “ 1 
4 117 \ (ja * Ki a) lod Liha 
mx 1G ID» f « 1 1m 
4 7 Am I Tra ‘) ’ sd 
1s 14 ! f t ”» ! 
> IN An Na ‘ Ga 1 ’ 
e%™® Lod Am fw Let f «6 “7 ( 
os 1s im I’ Util pr pf i ou an 
1 Ar Superpr A (d) ! 7 
us% 7 » B ed) 18 
io al pf «(ty my 10 
iit \ Pw & I f 1 108 
I ‘ Assoc G & tl \ 1s $s 
19 ; ELL TEL 1 f (ke).114% 114 
uv Blackstone t 1th 1tit 
x Brookly R 
i ft) It ‘ BE I 1.20) ‘ ba 
ny 1 ko A (1.20) “ ae | 
“i t ! f 1H) * De, 
how ") ENT ILL PUI f (4h) 1K 1m 
tle Ww Pw & Let } +) 1 rit 
1s Mme b $s ee 18 1s 
24 RL ay \ a1.75) 4 22% 
wet 10 Cnt & Swit r In¢7). 108 10s 
4 0 ent States El (1) i? 79 
iy 14% «Do pf (7) 1iBle 116 
op Why « es Ser P & L pf me 6108 
wim om o pf hele I bheld 
XS 17 Com’ with Edison (%) M4 180) 
4% W24% Com'with Pw pf (t 1 1033 
S11 ti7& Cons G Balt ) x1 78 
ON wit, Cont G & FE pr pf (7) (Ss LL) 
w, tf 22% 19 
Sec Corp(1).127 UNI4 
i! 14 
110% 109 
rs (bo.50) ww 
Let opt wt 2% 20 
io lH LS 
cum pfes)..115% 112 
m2 Wty 
Power ™ whe 
38 3% FED WATER, A az) H% 1% 
Oe 14% Fla Pow & Lt pf ( 108K, 1084 
o 9 Fort Worth P & 1 \ 9 ) 
GALV & HOUS EI ‘ $14 
Gen Pub Services %, 
weia Power pf (tp ld 1% 
% 11k HOUSTON GULF G 2 18 
1% 444K INT UTIL A 2 a 
is 6 De t 1 RS, 
hn, = 97 1 ’ wf (7 au oy 
w% 19% LEH UR 29 
“a rth) Lone St ‘ (2) Arh Ph 
s i I) ights, w Ry 7 
1! 11% Lor fsland lA pf 11t% 110% 
! 47 MASS LTG CO) (4) 
wo 1104 Mass Gas (5) 
148 123 Midwest Util (7) 
‘ 1% I hts 
128% 125 De prior lien (8) 
wm “4 De non-part pf «tir 
mo 117% Do } 7) 
Th ai) Mohawk & Hud ft ' 
Tem 1 Do 2d pf 
“ ‘ D wat 
it 17 D> lat pf 
ST) “ti Mohawk \ (2) 
timmy tet Mt State pf 7 
2% 27% NAT EL I A «ist ! st 
Hit 18, Nat Pwr & Lt pf (7) 100%, 100) 
“ 1% Nat Pub Serv, A ¢t.to “ 2 
0 4% Do B 4 om 
2 : Do warrants 1! ! 
Nev Cal Elec 
y Tel & T «m) 
Power (2) 
%, pf (Ut) 
North Am Utility Se« 
Do Ist pf «(ty 
% Northeast Power (titte) 
Northern Ohio Power 27% «25% 
North Ontario Light 4 
Pow pf «ip wy wu 
149 123 North States Pwr oth... 147% 1414 
10 1m De pf (7) We 1k 
Wi, 1S No Ind Pub Sve pf ¢t)..108 LS i 
“vy «62H PAC GAS &€ BI Ist 
pf (iy 20%, 29 
Penn G & BE, A (t1.45). 224 22 
Penn-Ohio Edis (fl) 1% 40 
{ t De pf (th wo u7 
lowe temih, Do prior pf t7) TOR, 10K 
9y 11 Do optional warrants. 19% I8\ 
111% 1% Venn I'wr & La pf (7)... 110% 110 
7% 18) VPenn-Ohlio See (72e) 17 16 
Hy 144, Penn-Ohio Pwr pf (6) 14% 1G 
7s! is Penn Wat & Pwr (2%) TR! 7% 
‘4 Portland Flectric i ) 
Power Sec 114 11% 
Providence Gas (4) 40 135 
Puget Sound FP’ & I 84% TOM 
Do pf «7 111 19% 
bo pf (hh tomy to 
ey has ROCH GAS & BLE D 
cum pf (i) Wy leet 
wy 2H SIF RRA PAC EL (2)... 35% 35 
2% So Cal Edis pf B (Ms) 27y 
28% Do pf A ly) ° pol) 
rm South Cities Util pf (7) mt 
2 mith Col Pow, A (2) 25 
~ 40% Southeast’n PP & Loot it We 
9 2% Deo warrants Is 16 
a wr, Do trust etfs cts e “1 she 































































































Net Wed.'s 
Las ‘ h ge.Sales Close 
= > O00 
17% soo 6S 
4 Nk LD 
24 2 im 
1Z1%& 4 MED 
9 i 18,100 Nu 
a lian 7 
107 Z 1 
1% . 2100 
tury, i ML ow 
144 ‘ 2 
i CT Le 
’ TOO 
l ooo 1 
. 82.400 $i 
Ww 2M) 
*, TO 
19 1 11 
19 1.000 
1 ms imp 41% 
1 » 4,300 41 
71 " ALU 
is % 34.700 46% 
KD ’ An 
! TH 
in t 14.000 148 
" Ky 100% 
um) 8 1 210 
tit 7 
1 i ee 
107 tH) LOT 
ws “ 
0 22 200 
1 16.900 
105% Hoo 10 
109 » LURK 
wh % mM) 49% 
iD 
1 TT 
us GOD Bu 
IMO 41% 
2% «15,200 u 
Mm) 26% 
() 
10 aT) 
is 2 mM 
, “Ky 2% 
108 1 “wy 
7 he 100 
118 2h, 87> 119 
109 OO) 
To ‘ gue 
1&2 ‘ HM) 184% 
10 » T0080 105 
x1 1% 4,200 84 
108 l a0 
” 20.100 Pa) 
118 , 12,700 20% 
1 +19% 140,800 115% 
110 1% 1,400 110% 
ma i yo OM 
21% + 15.300 
10 ‘ G00 
7 ra 1 
112 1,800 1138 
11 e oo 1021 
b ! 1900 
ow 7% 
108 yas 
95 un) 
4 2 20) 
1 Le | 
rin 1M 
"9 1,7) 18% 
44! ry 0 
ny ! “1 (uy 11 
*HI%, % AM) 
2% im 628 
19 14 1,600 48% 
7% . 2.0 7 
110% 
1 2H 
1200 140 
oo oaR 
a) 
i) Oo8 
1% mr 719% 
24.700 BR 
lin 
+ 1 1700 12 
TLD 
1 1.600 % 
! ur 
*) ~. 2,700 1 
le wu 
ath 1 Vr By 
28 sn) 
! - 1 20) 
ie) 14) 7% 
er) A 200 
» , uw 
114% “x wu 
1% 4+ Yi loo S\% 
4% Me Hoo 4 
28% % 79,000 2Ry 
26% , 500 2H 
HTS . “My 
141% » SSO) 140% 
100% 200) 
1st aL 
“4 Hur =O 
ame 
1400 
i RM 
1H) TUR 
1900) «173 
175 110% 
. ny 
. 7s 
444 
_ wn 
7 . 
™ tit av 
1% + & t~O 
15% + 2% wie Te 
1 how 
) 1 my 6 
27% wo oo8TYy 
26 + 2M) 
*81 + 2% 125 KS 
», > 
ANY ry 
17m 4+ 17% 
LLLEa 

















tange, 1928 
High. La High. Low 
v2 “4 De prior pf «4 8Y7, NOH 
m8 TUNG leo pf «7 19% lopl, 100%, 
114 iM Southw P & Lt pf (7). ll4ty 114k 1M 
ao 20%, Standard I’ & 1. » HH HR 4K 
1s ts, Stand  & El pf 7) 114% Il4% 114% 
pen m TENN EL IV 2a pt (i jem leo wu 
s S UNION NAT ¢ OF 
KAN (71.45) vi 36% 364 
! 1% lho rights, w i 
135% 111% United Gas Imp (4) 
2 ,U t A (48e) 
We 4 iy 
My w% + 
- wY, 2 
20 + ft of Balt 14 14 14 
ny Ri | , etfs «tp. 29 2% 2S — 
4 1 Utility (600e) 14% 1 14% + 
1s WN POWER pf ¢7) 1Us 1Os 108 
KAILROADS. 
7” «(1 ALA GRT SO c(7644)....170 170 170 
w 7. OSTON & ALY (8%) 20H) 6195) 1D + 
NEW ORL & GT NO 7% 37% STH 
“7 IKDMONT & NOR 7 a2 “4 
157 44 Pitt. & L EB) 14% 10% 152 
WZ WHEELING « LAKE 
ERIE pr lien (7)...167 165 165 
STANDARD OILS. 
2 Is ANGLO-AM (1.35 20% 19 19 - 
2 177 Do non-vot (1.5 18 18 
2% 1% Atlantic Lobos 2% 2% + 
D pf rh, >™% + 
i) BORNE SCRY™ 2 2 + 
if S Buckeye Pipe P 76 74 79% + 
149% 117 CHESEB'H MFG (4) 140 LS oy) 135 
2 It Continental 19% 17% 18% 4 
iM 10% Creole Pete -» 16% 1% 15% 
0 88 Cumb Pipe Line (116)..101% 100 101% + 
7t t44% EUREKA P L (4). . 6 73% 76 + 
11 14 GALENA SIGNAL 10% 9% ° 
17 27 Do pf, new.. ‘ 47 3H 
71 MY HUMBLE (12) ..cccceoce 71 65% 68% 4 
2065 17¢ ILLINOIS I . 206 197% 204% + 
65, 56% Imp Oil of Cz 2 
44 i Internat Petrol (75e).... T 
s4 74% Indiana Pipe Line (76).. + 
2 2% NAT TRANSIT (78%)... 
12 44 Northern Pipe L (78). + 
wom 8% OHIO OIL (2) + 
a4 PENN MEX fu + 
on 17% Prairie Oil & Gas ° + 
22 184 Prairie Pipe Line (14) - 
6% SOUTH PENN (2) — 
70} =6Sou'west Pa Il’ L _ 
21 South'n Pipe Line 
70% Stand Oil of Ind ( 
Stand (il of Kansas... 
12 Stand Oj) of Ky (4) 
Stand Oi of Neb (2%) 
79 Stand Oi) of Ohio (2%). 76% T4% 74% 
19 1¢ Swan & Finch.. 19 18% 18% + 
1 ‘ VACUUM (#5) 153% 148 149 
MISCELLANEOUS OILS. 
AM CONTROL 1% .75 92 + 
4 Am Maracaibo 4%, t¥ 4% + 
4 Arg 3% 2% tM + 
n% ; Arkansas Nat G (48¢c) s s x + 
ti i BARNSDALL deb w + 
“ British Amer ‘ > 
CARDINAL PET 
Carib Syndicate . 
Cities Ser (11.20) + 
Do pf «tip + 
Do pf B (60ec) 
Do bnkrs shs (2%) + 
1% ! Do ri ts, cash + 
7 i% Cons Royal, n (80ec) 
1 1% Colombian Syndicate + 
1 76 Crown Central Pet + 
ot) 7 Crystal Oil + 
1” 8% DARBY PET (41) 19 1 18% +4 
1% Derby Oi) & Ref Im % 1% 4 
0 Do pf ” 8 Ww 
14% GIBSON O1L CORI 1% ™ 11% 
119% 101% Gulf O of Penn (1%)... 019% 114% 115% 4+ 
2 1% INTERCONTL PET. 2% 2 2 
1% 14 KIRBY PET 1% 1h 1% + 
7% * LEONARD 7% + 
26% 20 Lion O11 Ref (2) 
#1 MAGDAL A SYND... 1% IK 1% + 
48 I Margay ( . . - #2 44 40% 
44 Mariand of Mexico. 3% 3% 3% 4+ 
. 4% Mexico Ohio “a > A ‘ 
” - | Mexico Oil -o-4 + 
1 “) Mountain Guif (tite)....94 
28% 24 Mountain Prod (2.00)... 26% + 
“ 24% NAT FUEL GAS (1)... 30% 
’ i New Sradford (ic) - o% + 
11 ‘S% New Mex & Ariz Land. 10% ‘ 
3 4 New Eng Fuel (1) > os) > 
14% 11% New York : 4% 14% 14% 
12% 1% North Cent Tex (0c). 12%, 12% 12% + 
tb 2% PANDEM 44 3% 3% 
4, 8% Pantepee Oil 15% 14K 144% + 
; % Pennok 7% 7 7% + 
14 % RED BANK - 10% + 
re 4% Reiter-Foster osceee + 
14% 7% Richfield Oil warrants... 1 
4 22 Richfield Of) of Cal pf 
w w («(t%). - BAY By, 24 
7 #% Ryan Cons . pentane “ 
26 ” §=Royal Can (sub shs).. .: 
iM » SALT CR CONS (Sie)... 
> » Sait Creek Prod (3). 
iv } TEXON OTL & LAND. 3% 4% + 
22 1 Tidal Osage (2) . 19% + 
20% 15% De non-voting (2). 20% 20% + 
42 IS VENEZUELA-M OIL... 42 SB 4% + 
i 4% Venezuela Vetrol (200er., 5h GX BSH + 






































































































































Wed.'s 

» Sales.Close 
time 

he wa ie 
20 

tum) 4B 
‘ saheld 
ie 

















1 we 
wow 
me 
1% 18,600 27% 
1% 17,40) 14% 
‘ 
5 time 175 
Ri. “MO 
1% 1 
Im 
’ 
Pa 
% 4,500 17% 
1% 00 18% 
4% 3,900 31 
% TOO 8, 
1 uw 
% 2,100 
~ 200 151 
% 35,100 18% 
% 169,000 15% 
2% 100 103 
2 160 8H 
% 1000 
70 
"1% 48,400 7M, 
6% 1,750 206 
‘ 7.700 68 
% 36,400 40% 
2% 700 87% 
% 3 
1 
2% 6,900 & 





2% 11,0000 
1 200 
1.500 
$2,000 
5,400 
11,400 

LL) 


; 6,400 





iy 7H 

% ROO 
1% lim 
3.000 

Uy 4.500 

1 16,800 
% 1,500 

om) 

% 200 

& 15,400 

y, 200 

a 1 

% 5,000 

3% «1,700 





12K 
% 16,300 
\ 17,800 
ay oO 
1 14,800 
% 1,300 
% 41,700 
rit i 
% 4 
i 
ot 
2 
™* 
24% 4,900 
% 3,100 
1% 3,600 
wy 100 
% uM) 
% 1,400 
7,800 
% 72,100 
% 20) 
om 
1100) 





% 4,200 


242,100 


% 

1% 5,800 
% 8,70 
31 800 


4 
*% 15,100 


OG 
4 

32% 
78% 


23% 


13114 





1% 
8% 
12 


1% 





1% 





2H, 


4 


4 
14 





6% 
30% 


4)! 
21% 
201, 
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High. Low. Last 


i” 1X7, 19 
in 18%, 4 
) ww 1S 20 
S 7% Pt 
‘ 1% 4 


MINING. 


Range, 1928. 

High. Low 

iW Is Vv oC Holding 

ibe] Ik%& Do pf 

22% 18% WILCOX OIL & G (1 
s V% Woodley Vet (tile) 

% °*T Ol. & GAS 

ir) “ AM COMM M & M 
on oy Ariz Globe Cop 

6% 4 Ariz Com (1) 

52 2 BINGHAM (4) 
i) 6140) Bunker H & S (79) 














1 WF CARNEGIE METALS 
1% (1) Central American 
$ 1% Chief Cons (4c) 
“9 ‘> Cons Nev-Utah 
11% * Consolidated Copper 
“y is Cortez Silver 
2Y, 1% Cresson Consol (4c). 
On "S$ DIVIDE EXT ; 
G we Dolores Esperanza 
7 2 ENGINEERS GOLI 
1” 05 FLORENCE GOLD 
10% .|2 GOLDEN CENTRE 
16 6.08 =Goldfield Consol 
1s 13% HECLA MIN (tic) 
21% 16% Hudson Bay Min & S 
18% 16 Hollinger Gold (1.20), 
24.16) 6 JEROME V DEV 
65 ” KERR LAKE 
1% 14 MASON VALLEY 
Ke } Mining Corp of C (25c) 
29% 25% NEW CORNELIA 
4M) 180% New Jersey Zine (112) 
Newmount (f4) 
mie) Do rights 
a7 4% Nipissing (30c) 
2:44 17% Noranda . 
2% .80 North Butte 
ly 7 OHIO COPPER 
is 15 PARMAC PORC 
2 Premier Gold (2c) 
12 12. QUINCY 
27.16) RED WARRIOR 
O4 SAN TOY 
bly 2% 8S A Gold & Plat 
19 6% Shattuck Den M 
10% 8% TECH HUGHES(#25c) 
1s 08 Tonopah Extension 
2% Tonopah Min (15c) 
84+ i+ UNITED EASTERN 
25% 18 Un Verde Ext (2) 
4 4 Utah Apex ... 
1 14% Utah Metals 
3 84 WENDEN COPPER 
On U2 West End Ext 
9 30, YUKON GOLD 



























04% ALABAMA PW 18% vs 
1, Abbott Dairy ts, ; 101 162 
4> Allied l’ack 4s, Hi tt 
101% Aluminum Co 5s, If 102% 101% 101 
108% Am G & E tis, B, 2014..110 109% 109 
101 Do ds, 2028 11% 101 al 
"7% Am Nat Gas tgs, 1942..102% 101 191 
107% Am Tow & Lt ts, 2016..108 107% 108% 
w Am Roli Mill 5s, 1948 ay oo Hv, 
98% Am Radiator 4%s, MH47..100 1% in 
102% Am Seating ts, 36 ii 

101% 10014 Am Thread 1¢ 101 

15, 100) Am Solv & Chem tis, “36.1054 

101% 100% Anaconda tis, 1729. . lol 

102% YK Appalach Pow 5\%s 5. 101% 

101% 98% Ark Pow & Lt 5s, w1\y 

105% 105 Assov Elec 5} 1 

106% 104% Assoc G&E 4 

10544 101% Do 3%s, 1977... Tat 

92 844% Assoc Hardware ti\4s, 33 90% 

20 154 Atl Fruit & Sug Ss, 1949 18 

110 9 BATES V BAG ts, 142.108 106 

15 0Ct«<‘OMK)s Beacon Oil Gs, 1936, w w.105 11% 

102% % Beaverboard Co Xs, 12% 102% 

105% 104% Bell Tel of Can 5s, 30 

106 «104144 «~Do 3s, B, 1957 

1H 103 joston Con Gas 5s, 147 

995 97% Boston & Me 5s, A, 1867 4 

144, 102% Do tis, 1933. 103% 10. 

114% 112 CANADIAN NAT Zs, °35.112% 112 112 

105% 103% Caro Pow & Lt 5s, 1956.104% 104 104 

we "7 Car Ga Serv ts, "42, A.. 98% ne 

97% 97% Cent Atlantic St tis, 1145 

oy 99 Do G%s, 1933.......... 

17% “% Cent States El 5s, 1948. 

bi] 7% Cent States ? & L 

99% 8% Certain-teed I’ : , 48 

101% WS% Chi Pneu Tool 5%s, 1942. Wil 

RT 82 Chi Rys 5s, 1927, ctfs Sti 

92% 2% Cinn Gas & Elec 4s,°68,A 

%% 6 Childs Co 5s, 1945, i 

104% 101 Cinn St Rys 5%s, 2 

108% 108 Cities Service tis, i 

98y 90% Do Ss, 1966 

103% 98% Cities Ser Gas PL 68,'45.102 11% we 

97% 94% Cities Sve Gas oe Oi 

102 97% Cities Sc P & L 14, 102 

102% 100% Comwith Edis 4%s,’57..101% 101 101 

94% 88% Com Larabee tis, 141. ie 88% SD 

1m 8100 Comm Inv Tr 6s, 1948..100 100° 100 

108% 105% Con G, E L & P of Balt 

fis 1949 ..... 107 = 106% 10 

105% 104% De 5s, F, If .- 105% LOA 

101%, 97% Cons Publish 6\%s, 1936,.101% 101 

96 93% Con Textile 88, 194 % 955 

97% 95 Cont Gas & El 5s, 1958. 96% 98 » 

115% 99 Cont See Corp : ,42..114 115% 

oo v7 Cent O11 5\s, e WT% NTL 7 

100% 9714 Cudahy Pack 37 100% 1044 100 

102% 100% fo Se, 1946 102 102 14" 

%% 9% DEN & RGD W 5s,B,'78 96% 96% 6% 

ot 80 «6=Den-Salt Lake ts,’60 fs) 8814 88% 

104% 108 Det City G Ss, B,'50 104. 108% 108% 

164g 105 Do 6s, 1947 .... ...108 107% 108 

184% 184% Det Edisoh 7s, 1930... .184% 184% 184 

104%. 101% Det Int Bdge 6%s,"52 102%, 102% 102 

101% 100 Do 7s, 1952 . : 100% 100% 100 

oy, 99% Dixie Gulf G 6%s,A,37. 9914 9944 99 


100% 991% EAST 
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BONDS (Sales 












































TERM © BR 


4s, 148. 














Li ‘Ls OS 
4 OS 44 
414 $ ‘ 
14 14 
24%, 24% $ 
1% 4% 4 
4i¢ 4 1 
On On ( 
0% 10 
a 
1} 15 1 
io ug 4 
a7 aD 7 
1 11 12 
aK, KA ’ 
1 14 14 
144% 134 1 
Ik% 16% 17 
1% 16 16 
16 16 16 
> 0 
1 1% 
. rK 





28 

2065 

172 

_ 

bo) 7 79 
; 30 
2 12 12 





19% 18 181 

+ $ 4 

1 1} 1h) 
1 1 

i 0 

7 I 3) 


in $1,000). 
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es. Clone 
ow 
oO 
hf] 
1000 s 
m 
nr 04 
1000 02 
Th 
oo 
0 136 
700 «25 
$400 $ 
800 $ 
rh) 
400 «#11 
000 
100 1}3 
2.000 
,000 1 
& O00 1 
7,000 .13 
200 RY, 
700 .13 
$ 3M 134 
R400 17% 
im 16 
1,000 
ing 
WK) 1 
100 
R00 
680 208 
RO) 16614 
G00 
ooo 4% 


” 1R% 








t 
7 .B 
00 14 
7™) 

iM” 

Onn 

wo . 

700 30a 

1 «19 

"Ow 

wo 

100) 

Oo .65 

100 7%, 

100 4\& 

500 11 

10 i 

ww 

RO) 

93 102 
1097 
1m 

9 1081 

( 98 

( wy 

72 106 

l 
106 
) 100% 
10 

62 991 

70 104%, 

BOO 11K 

268 104 

”) 

i4 

“6G 108 

2 106 

& 102 

18 105 

17 i 

5 103% 
72 98% 
40 

5 

5 
25 96% 
x 

3 «O98 

13 107 

10 

1 
$ 102 

38 104 
97% 

6 102 


104 96% 
293 101 
100% 
45 100 


25 107 


10 

$3 101 

, 95% 
175 HY 
13 113 
12 97% 
56 100% 
9 101% 
9 6 
31 90 
of 


5 107%; 
4 102% 
33 1M 

991 


101% 
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Net Wed.’s Range, 1928 N 
High.Low. Last. Ch’ge.Sales.Close High. Low High.Low, Last. Ch 
Sitingon-Schild Gs, 1 4 14, 1045 1 1s 104% 1K) = ON Iy Pitt Bo5i4s, 147.100 = (994, 1 4 
lec Refrig tis, 10st 8: 79% & 1% 165 105 «204 Phi » Tr 6s, 1962. .10 14%, 104 
Smpire O & R a%s,'42.. 9 ths 9 3 183 W514 102% 96% Phila 1CG &FE ; 
1957 ; Wa, 11s 1 
OT "iY FAIRKNK-MORSE 42. 97 9G 97 ty 7% 1/2 i, Potomac Kdis 5s, 6.10114 10 1 
: % Fed W Ser 548,57 102% 1its 101 i wz 101 m1. Pwr Corp N ¥ 5 7.100 we, 100 
Firestone Cot 5s 97 vi - % Mi 
Fed Sugar tis, 1935 Si 8 105 991, Pub Ser E & G 4s, ‘67.102% 101! 1 
Firestone T & R 42. 06 me 7 5 12215 103% Pub Ser N J 449s, 1948..122% 1144 118 
Fisk Rub 5s, 1% 6 j Uti 1 v7 87% YT Purity Bakerie 8, 1948. 97 97 7 
i% Fla Pw & Ts, Sot wh Ys Ys! I YR1, 
Lay 1034, QT TEE NSBORO G & L 
iW i GAIR 5s, 1942 14% 104% 1047 12 s, A, 1952 Ta 0 
$4 Gateway Brg 7s,'38, wi.105 10-4 105 12 10% 
wy 904, Gatineau Pw 4s, iol THs. LO 1 BB 10005, 99% YS, RELIABLE STI 99 a9 0 - 
14 12 Do Gs, 1941 10-4 102% 104 1), titi 103% 99 95%, Remington Arms 1) UR! 8 us 
5 87 Galena-Sig Oil 7s,'30 9 92% 92 M .: : 132 98 Richfield Oil 6s, 2 120 125 2 
ton im) Gen Ldry 64s, 1937 10H, 100 10n L. 26 1thty 104% 100% Roch G & E 414s D.104 1i4 14 
m6; 9214, Gen Am Inv 5s, A,°52 ; 
ex wts ° be 44 N4hy 1 83 14% 1 98% SAN ANT P 8S 5s 1 09 ne 
j yt 78 Ga & Fla RR tis,'4 844, 85 8 lim 1”) 62 O68 » St LouvuisGé C 96 br on 
‘ 98% 9 Gen Vend ts, 1937 3% 95 931 Vw 20 44 104% 95% Schulte R E tis, 
103 9 Pow is, TO14y 100% 10% - % 128 100% stk 104 102% 16 
too im Gdyr T & they low (h 6 100%, 92 RS Do without com stock. 92 vl 92 
> of = 100%, Do Sts, : 10044 100% 10> See 49 20 Servel Corp 6s, 1931. 4 $1) 49 7 
412 10% Grank Trk GYys, “St 1105, 1105 114 13 110 73 604 Do 5s, 1948 .. 11% 69 69 
w2% 101 Gulf Oil of Pa Ss,'47 102 WT 101 % § 102 100 98% Scripps (E W) 5s, ‘43, 
12% 11% Do Ss, 1937 : f 102 101% 1014 % ae Aes ati 99 99 99 
‘ 11% 99% Gulf Stat Util 58,A,'56..101% 100% 1014, % 13 101 98% 96 W & P 4s, 
’ . ° 9R7 98 98 
1O3%% 1020 HOOD RUB 7s,'36 102% 102 102 hy 8 100%, 9914 Sharon ‘Stl H 3s, "48, A 100 99% v9 
a6 91% Do Ss, 1936 92% 91% 91% yy 79 101% 98% Shawsheen M 10-yr 7s 
103%... TL) ie Ls ee 
, bene ‘ILL PW & LT 5s THR, 100% 10014 Sheffield Steel 5\%s, °48..101 101 10 
Ws ie Ind O & G 5, 19.59 10 101% li ; Sherida Wyo, ts, 1947. 96 mh 6 
12 ~ind P & L ay 102 101 101% %, Shell e Line 5s, 1952. 97% 97% 973 
9 Inland Stl 4 9. 9 9K, 9 9 Sloss-Sh ef 6s, 1929. 102% 101 1" 
v8 { Int Cement + , os 97% 98 + &% 173 98% acking 6s, 
11 ‘ Int Match 5s, 1947 LW, TO, 100 198 10%: 
13% 100% Int Nat Gas 6s,°36, x w.108% 103% 1031 1 1 as 
125 123 Do tis, 1936 123 123 12 a 1 H , 
ot 95% Int Pow See 7s, 7 101 os ¢ \% 1) 100% 4 8 
97 95% Int Sec 5s, 1947 96 96 WA 22 98% ‘ 
9914 Bi Interstate Pw 5s, 1597 99 98 3 9RY, 
Ww2% 97% Do ts, 1952 101 100 101 20 101 . 
1! HRA, Interstate Public Service 1, Southw y 
ns 16 O01 101 1H1 4 1 Do Ss, A, A 
100 0} Invest Co of Am 5s 47.109% 102% 108 VK 116 105 % Southw G & E 
101 96% lowa-Neb Lt & P 5s, A, Staley (A E) 17 
157 19% 99 99 ly 207 Stand © of N 8 
113° 108) In vest Bnd & Sh 5s, '47.11 111 113 2” 2 4 Stand Pwr & 
% Stand Invest 
105 104 JEDDO HIGH COAL fs Stutz Motor Cz 
c, 1941 104% 104% 1041 ly 14 Sun Oil Sts, 8 
~ Sun M Raisin Ow , 
7 Hd 90 KEYSTONE TEL OF S Swift & Co 5s, 1 { 
> PA D%s. 1955 93 93 03 + 3 1 90 V2 90% TEXAS P & Ss. 1956.109% 16 023 g 
\ 101% £9% Koppers Gas Cke 78,"47.101% 101% 101% 4 4 8 101% | ine 108 ee ae 102% 101 10 
93 7 1 i) 
id 109% 1054 LEHIGH POWER SE‘ noe ss pees “206 «100% 106 
6s, 2026... “ 109 107% 1074 1% 142 107 99 oT ULEN & CO 644s, 1936 98% 98 OR 
974% 94% Libby, McN & Lib 2 96 96 46 9G 9914 98% Un Lt & Rys 5k%s, 1952. 99 V8, ORS 
low {8% Lone Star Gas 5s % 99% 10% + \4 36 99% 90 70 United Oil Prod Rs, 1931. 76 75 76 
100 97% Louisiana P & L 5s, Hi, 98% YR 1 23 97%, 101% 99 Un Porto R S 6%s, A 
105% 104% Long Island Ltg ts, °45.105% 1054 105% iy A 1 4 . 101 100 =6101 
11: 111%Un y of Havana 7} 
11 McCORD RAD 6s, 1943.101 99% 100% + 1 48 1936 aa ose ek tB% 112 112 
104% Manitoba Pow S's, '51..104 108% 103% x 16 4 US Radiz ator 5s, A, 1938 98% 98 
105 104% Mass Gas %%s, 140 104% 104% 104% 2: , U Ss Ri ibber » 1929. . 100% 100 
102% 9% Met Edison 4%s, ‘68, D.101%4 100% 100% “4 310 100% Do 1930 ° 10014 1) 
2 103%, 100 Milwaukee Gas L 4%s Do 1s 11) 100 
. = | ae 102% 102 102 ui, 3 102 of Do - 100 9} 
} 160 6% Midwest Gas 7s, 1936 1) 99% 99% + 9 100 of Do 100 yoy 
‘ 102% 100% Mont Ward 5s, 1946 2 101% 101% — 3 10 { Do A 1m) 
100% 98 Morris & Co 7%s, 1930..100% 9914 100 31 { Do 100 10 
h 13% 101% Montreal L H & P 5s, A t Do 1936 100 ot oo 
; re 103 102% 102% 10 é Do 1937 99% 9% 99%— } 
9 Do 1938 104 OF 99 
} 102% 101 NARRAG CO 5s, A, '57.101% 101% 101% 4 92 1011 vt Do 4 1939 100 uf 11) 
1034, 102. Natl Dis Prod 6%s, 1945.102% 102 102 5% 4 Yt Do 6s, 1940 100% 100 100 § 
109% 106 Nat Pow & Lt 6s, 2026. .109% 108% 108% ly 32 108 105 103 U S Smelt & 103 103 
99% 981% Nevada Consol 5s, 1941.. 99 .99 99 4 99 Mi, 92 Utilities P&L? v7 97 1 
4% x Natl Pub Serv 5s, 1/78 931 +1) 0% 1% 215 4 * a 
NT% 95 N Y Pow & Lt 4%s, 1967 96% 95% 95y%-— | 261 95 106% 105% VALVOL — OIL 78°37.106% 106% 106 
1 9S New Eng G & L 5s, 1947 99% 99 99 x, 41 98% ? 101 Va El & wr 5s, "55...102% 102% 102 - % 
1064 105% Niag Falls Pw Gs, 1950.106% 105% 104 4 % 3 
i 171% 117% Nichols & Shep 6s, 1937.171% 16: 169 +2 ..2 96 95% WAB RY 4%s, C, 1978. 95% 955, 95 
1 94% Do ts, 1957, ex wt nig 99% 100 % 34 100 114 95% Warner Br Pic %4s,'28.115 112 1153 1 
104 100% N Ind Pub Serv 5s, 1966.104 103% 105 1 a1. 104% 98 Warner-Quinlan 6 » 12% 108 i! 8 
142 119 North St Pw ev 5%s,°33.142 142 142 » 4 4 144 99% 95144 Webster Mills Ss, ~ 99 oe) 
105% 105% Do 6s, gn, 1933 103% 103% 1034 4+ 101% 99% West Pow Corp : 4 101% 101K — $ 
104 1024 Westvaco Chlor 5 102% 102% 24 
97% 9 OHIO POW Pie 56, D. 97% 97 97) 112 96% 99 oI, Wisconsin Cen Ry 9844 OS! ) 
ws 101 Do Hs, 19% er B 103 10244 103 ; 3 102% 
102 100% Oswego Riv. Pow 6s, '31.100% 10014 160% 1 2 FOREIGN BONDS, 
12 «610006 «Oswego Falls ts, 1941..101% 101% 101% ly, ; 
100% 94% ADRIATIC EL 7s, °52..100 99% 100 
101% We PACG & E 4%s, 157 100% 10014 100% - yy 203 99% 103 97 Ag Mte Bk of Col 7s,'47.103 100% 101% 
10% 96 Pac Invest Ss, 1948, A. .100 991% 100 ly 23 99% 102, 97% Do 7s, 1946 101% 100% 101% 
104% 103 Penn Ohio Gs, "50, ex w.103% 103% 103% \ 20 103% 9814 97% Antioquia Dept 73, "45 D 98% YT% 98 + 
14% 103% Penn P & L 5s, 53, D..104% 104% 104% my 
m1 09% Penn Wat Sc 5s, "67, A.100 100 100 Bs 9914 974 1951 99 98% 99 f 
106% 105% P hila_ El Pow Ss, 1972.106 105% 106 + & 19 105% 97% 4! » Py russ Ld Assoc 
107% 107 Do hs. 1947 107% 107% 107 4 %. 1 ° 6s, 1930 ‘ 27% 97% 97% 
i 9 91%P hillips Pet 3s, 1939.. 94 944 944 — %& 127 94% 9414 Batavia Pet 4%s, 1942... 9414 Y314 93% 
; 102% 101% Pittsbgh Steel ts, 1945..102 102 102 + \& 7 ss 101 Berlin City El 6%s 99 99% 99% 
Busi Statist 
i STOCK MARKET AVERAGES 
——25 Rails——_— -——25 Industrials—, 50 Combined—, : 
1923. High. Low. Last. High. Low. Last High. Low. Last. 1925 H 
January ............ 63.84 60.54 62.57 112.47 107.81 110.03 7.52 84.17 86.30 | September 86 
February .......-.-- 66.59 62.22 65.70 116.70 109.63 115.98 91.64 85.92 90.84 October .. I. 
BEOPON 2c ccscccceses 67.05 63.44 63.5 118.41 113.88 114.81 92.52 88.88 89.51 November 90.98 
> BEE occcvccssveseve 64.8 61.40 61.49 115.39 109.27 109.48 89.75 85.33 85.45 December 95.29 
* Ms avcascceaes Cae 62.53 58.93 61.89 111.14 103.57 110.32 86.67 81.25 86.10 } 
June 63.95 56.46 56.52 110.42 100.49 100.64 87.18 78.47 78.58 1926. a 
FEF cevcccccececises 59.53 55.00 55.40 105.60 99.45 99.84 82.56 77.27 77.62 January 4 
IR snacks age atnee 58.65 54.61 58.43 107.69 100.26 106.98 83.11 77.28 82.70 | February 92 
September ......... 58.96 56.20 56.60 107.13 100.26 100.93 83.04 78.33 78.76 | March 0.9 
October ...... weeturs 58.92 55.20 56.49 104.18 99.05 102.40 81.20 77.15 79.44 | April ............ 88.93 
November ......... 59.82 56.55 59.08 107.59 101.90 106.08 83.59 79.30 82.58 BS. b-0%s0 90.38 
December .......... 60 56.67 58.33 110.41 106.03 109.98 84.49 81.91 84.15 = teeee ae 
1924 August .. 99 
. P ; > 101.54 
January. ........... 61.21 57.80 60.87 115.19 108.82 114.32 88.20 83.z8 87.59 | Scptember 14 
February .......... 62.09 59.19 60.20 115.23 109.13 110.53 88.56 84.24 85.36 November GR 
| BEBTGR oc cccccccsces 62.31 59.56 61.12 112.63 105.25 106.86 87.09 82.95 83.99 December 102.6 
BEE Goccccicecsces 63.66 60.92 61.45 109.04 103.26 105.60 86.27 82.26 83.52 ire ; 
BY socvcccccvcccccs 63.97 61.37 62.57 108.48 103.70 106.05 85.83 82.73 84.31 1927 
: CS ere 66.85 62.21 66.08 112.58 104.88 112.46 89.52 83.85 89.27 January 10 4 
ME Lostlith osntstiwe 71.0 65.58 70.49 117.40 111.37 117.00 94.11 88.47 93.74 | February 109.28 
MIS. cnnbosneccsee 72.79 69.55 71.32 121. 116.76 119.99 97.17 93.48 95.65 —_- 109 95 
September ......... 71. 68.95 70.87 120.39 113.58 117.89 96.04 91.38 94.338 April 112 9 
CTBOSE. oc ccrvrecesces 71.2 67.29 70.34 119.39- 113.64 118.97 95.20 90.49 94.65 Mav 117.50 
jit , November .......... 77.95 70.23 Ti. 127.89 118.41 126.43 102.49 94.32 102.00 June 118.3: 
December ........-- 81.41 76.59 79.15 135.11 124.72 134.29 107.23 100.26 106.72 July 118 
j 1925 August . 120.99 
. A Se ' 121.58 
January 78.18 79.81 137.10 132.15 135.01 109.05 105.15 107.41 | Ochoner 124.2 
February 78.21 81.36 141.53 133.20 140.13 111.73 105.70 110.74 November 1.31 
| March 73.50 75.17 142.78 128.83 132.10 112.85 101.16 103.63 December ) 
J 4 BME 2 ccccccccevedse 74.63 76.72 138.07 131.76 135.09 107.83 103419 105.90 
BY ‘cccccocdvgscces 76.70 80.74 145.56 135.05 144.24 112.91 105.87 112.49 1928 
N PUD. cc cdocsceeecses yy F 79.62 145.85 141.22 145.48 113.17 109.46 112.55 January 120.34 
WN ett eo ceed 79.45 80.58 153.94 145.48 151.36 117.74 112.54 115.97 | February 117.67 
r 80.53 83.75 162.37 151.44 159.81 124. 115.98 : March - 122.05 
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Transactions on the New York Curb Exchange—Continued 

















} Lo y I st. ¢ , 
i7. 9 oF , 
oT 4 > 
1947.10 ya 
2 1d 
" 1M 
j re ys . 
,. vl bf 
1 1s US 9s 7 
1 90 a} ' 
ij} 111 Wt ! 
Oxi: 9 YS, i 
1 WML, 1, ; 
KY RSI, BK 4 
Tol 1iMem Jem 
4 ys Qs U8 
; +7) 95 
4 i174 o4 
Him uw 
4. 97 v7 7 
4 va oT 10%, wr, 
x. gr ve 
101% 107 (101 
9514 VOI Meir, oe 
2 % + Os Oi 
we 101 101 1 
wo. 97 a7 
12. OD UBT, nt ~ 
, 7 SS RS SA ye 
2 91% 89 91 s 
4 O3% 101%, 102 
OR7 fn ts } px 
101 98% 99 98 
105 104% 10% 
1 G7 1K om 
se) 7 VS', v 
97% Vile Yin 
106%, 11, 
inh U6 1*4 
x YS YS. a M 
5 95 ‘ 
x ot ust 
dt 94% Yo 
rT] it ” Oy 4 on 
s, 1947 874% 85% 87 8% 
98 97% 98% 9 
95 92% 92' 
s, 195 98% 98% 98% 9 
OG 99 99 99 
1th 99% 99% 
1% 16 165! 
f d 164 16 16! 4 
1h It 16 1t 
d 16% 15% 10! 1 
; 142% 101% 302 1 
iv 11% Jol lot ! ol 
4 98% 97% 98 981 
4 101% 100% 101! 1 m1 
) 104 103% 104 1 104 
7 45.101 vy bt 104 
Os 97% 97 1) 
2 U7 95% 97 14 96 
1 36,ww 94% 94 94% 944 
w.. 9% OF 04 ’ 945 
1929 11 100% 100 ; Ty) 
x w.105% 103% 105 1 8 104! 
2 O44 944% V4 95% 
R §.112% 110% 111 ji4 
1m) 97% 98 $ 9st 
41 ob Wile 1 96 
1°47 9 93% 947 q 42 95 
M'l 
a 94% 9 9 
) 92% 91% 921, 92 
1978.. 89% 89 8 89 
: 92% 92% 925 923 
sed on last quarterly iu 
tPlus extra in sto 2 ble 
at 1 stock. d Payable in pr 1 ck 
\ RAGES (Con 
Industrials -) Combine a 
) Last High. I Las 
54.67 165.85 126.83 118.32 124.96 
65.31 181.01 134.51 124. x 133.04 
67.05 172.46 136.63 127.18 131.22 
71.61 180.57 138.21 130.60 137.46 
180.14 138.99 132.28 36.21 
171.83 139.16 129.67 130.2; 
143.02 131.00 109.63 113.84 
149.60 120.16 112.05 118.90 
150.08 120.46 114.77 120.07 
158.93 126.94 118. 9€ 126.2 
i 167.46 131.95 125.94 131.30 
9 171.06 136.61 130.94 135.13 
‘ 172.96 138.26 132.80 136.12 
165.54 138.12 126.82 130.85 
175.60 137.97 -130.58 136.32 
} 178.42 142.35 135.62 139.5% 
75.51 139.96 138 
187-64 148.00 147 
181.18 150.79 149.8: 
199.17 158.49 154.2 
1 213.89 166.46 165.21 
207.24 167.77 160.28 
j 228.70 174.17 173.70 
lo) 232.70 176.96 165.66 174.52 
48 242.61 183.83 173.97 182.04 
2 i 226.55 185.47 168.93 170.78 
242.4 241.26 181.46 170.37 180.65 
: 244.54 182.90 176.89 181.96 
2 4 242.79 183.22 176.4% 180.13 
244.50 239.47 180.81 173.13 177.2 





96 237.80 264.26 
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176.14 





192.42 
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ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945 83% 85% 
AUSTRIA: 
% Austrian 6s, 50-year (per kr 
1,000,000) 10 114 
2 Do 10 11% 
3 Do 6% Treas. (kr. 1,000,000). 124% 14 
BELGIUM 
Belgium Rest toration 5s. 1930 23% 25 
Do Premium 5% 24 26% 
BRAZIL 
$ Brazil Govt. 4s, 1889 (p. £20) 60 61 
3 Do 4s, 1900 (siz.) 6744 63h, 
Do 4s, 1910 60%, 61% 
Do 44s, 1883 774 80 
Do 414s, 1888 72% 74% 
Do 5s, 1913 74 19 
Do 5s, 1895 75 76 
CHILE: 
Chilean 5s, 1911 85 87 
COSTA RICA 
Rep. of Costa Rica 5s 1911 


(sterling and U. S. $) 
CZECHOSLOVAKIA: 


% Czech. Ln. 6% (per kr. 1,000). 28% WW 


3 Do 4%% (per kr. 1,000) 2332 3 
DENMARK 
Denmark 5s, 1919 257 263 
Do 3s, 1894 160 164 
FRANCE: 
3 French Govt. 4s,'17 (fes. 1,000) 29 29% 
3 Do 5s (Vict.) (per fes. 1,000) 34% 35% 
% Fren *h Prem. 5s 42 4346 
8 Do 5s, 1920 38 39% 
GERMANY 
3 German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 40 i2 
2 Do 38 41 


GREAT BRITAIN: 


Brit. Fund 4s, March, 1910 SS 90 
Brit. Nat. W. L. 5s. 1929-47 97 99 
Brit. Vict. 4s. Sept., 1919 88 90 
Brit. Nat. W. G. 5s, 1929 101 1024, 
grit. Nat. W. B., Oct., 1927 101 104 

Brit. Consols 2'4s ‘ 52 4 

GREECE: 
Greek Govt. 1914, 5% 139 143 


GOVERN MENT—BON DS—Continued 





Key Bid. Offer. 
ITALY 
3 Italian Consol. War Loan 5s, 
1918 (lire) 4% 45% 
NORWAY: 
3% Norway 6s, 1920-70 (kroner). .270 275 
Do 6%s, 1944 265 9271 
POLAND: 
Poland 6% ext., 1940 (in p. c.). 34% 386 
2 Do 84 8514 
$ Poland Intern. Conversion Ln. 7% % 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
Glei 1,000) 4 4% 
2 Do 4 4%, 
RUSSIA: 
3 4% rentes 1894 (per 1,000 
rubles 54 64 
: _ ples) sit 04 
$ 5th War Loan 54%. (per 1,000 
rubles) 34 V4 
$ 6th War Loan 5%s 3% 4% 
3 External 54% 1S, 16% 
; ie rae 
3 2 
3 Do 64% C. D 15, 16% 
MU NICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 'js,'15 (£100 pes.) 8344 85% 
Do (£10 pieces) 79, 82 
AUSTRIA: 
3 Vienna 5s, 1920 (p. 1,000) 1744c 25¢ 
CZECHOSLOVAKIA: 
3 Carigbad 4s 19% 21 
2 Do 19 2044 
$ Prague 4s 244 23% 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) 5% 6 
2 Do 5% 6 
3 Berlin 4s, 1919 (1,000 marks) 148 «(1% 
2 Do 1% 15% 
3 Bremen pre-war 2 2 
HUNGARY: 
% Budapest 4%s, 1914 56 59 
POLAND: , 
Warsaw 5s, '2) (1,000,000 mks)415 425 





war 


FRANCE: 


ing share). 
FRANCE: 


share) . 





Mercurbank (per schilling sh) 30 
Wiener Bk. Verein (per schill- 


. fo 
3 Un. Parisienne ($ per share)..104 108 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer 
CUBA: 
7 Cuba Co. debs. 6s, 1955 91 93 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 25% 
2 Do : 24 2546 
GERMANY: 
3 A. E. G. com 38 be 
3 E. G:, 1919 (per mks. 1,000) 2% 2% 
3 sean Anilin } pre- war... 31 33 
3 Do 19 12% 13% 
2 Do 12% 14 
$3 H. A. P. A. G. 4%4s 31 32% 


3 North German Lioyd 5%s pre- 


31% 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


3 Chemin de Fer du Nord 94 97 
3 Cie Transatlantique 64% 67 
3 General Electricite 120 124 
3 Paris-Lyons-Mediterranean 60 63 
3 Thomson-Houston 334% 36 
GERMANY: 
3 A. E. G. com... 381%, 39% 
3 I. G. Farber Industries 125 132 
3 Daimler Motors.... 14 154; 
19 Leonard Tietz A. G . 56 58 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares) 17% 19% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. or 
scnilling sh.). 3% 4 
Do (per schilling sh.) , 3% 4 
Bodencredit (per schilling sh.) 15% 16% 


> 

3 

$3 Credit Anstalt (per schill. sh) si 9% 
2 Do (per schilling sh.) 814 

3 
3 


3 Cred. Lyonnais ($ per share)..144 149 
3 Banque Paris Pays Bas ($ per _ 


178 





BANK—STOCKS—C ontinued 
Key tid Offer 


GERMANY: 





+ Commerz und Privatbar 254 
$ Deutsche Bank i 381; 
3 Disconto Gesellschaft Banh 53 BAG 
3 Dresdner Bank 28%, 30 
2 Do 29 30, 


HUNGARY: 
3 Hungarian 
change 


Disconto and Ex 
Bank (pengo sf 14%, 16 


CANADIAN BONDS 


Payable, principal and interest. in U 


nited 
States gold coin: 


Alberta 5%s, 1947 111% 112 
Do 5s, 1939... 105.—s«2106 
Do 5s, 1948 105 106 

British Columbia is, 19 103% 104% 
Do 5s, 1949. ° 105 106 


Do 5%s, 1939 07% 109 


Calgary 7s, 1928 1004 101 
Do S's, 1944 106 107% 
Great. Winnipeg Water 5s,’29.100% 101 
Do 5s, 1952 103% 104% 
Manitoba 5s, 1944 105 106 
Do 6s, 1946... 117 118 
Montreal! 5s, 1930 100% 101 
Do 5s, 1958.... 10714 108% 
New Brunswick 6s, 1928 10044 100% 
Do 5s, 1934 ; 102 103 
Nova Scotia 6s, 1928 100 100% 
Do 5s, 1934.. ; 102 102% 
Ontario 5s,- 1942. 10544 106% 
Do 6s, 1943 11544 11614 
Ottawa 5s, 1940 105 106 
Regina 5s, 1944. 101 102 
Saskatchewan 5s, 1932 101% 102% 
Do 5s, 1943 1044, 10544 
Do 5%s, 1946 11114 11242 
Toronto 544s, 1948. 111 112 
Victoria Sas, 1944 105 106 
Do 5s. 1 eaters 101 102 
CANADIAN BANK STOCKS 
Bank of Montreal 383 285 
Bank of Nova Scotia 400 405 
Bank of Toronto. 308 310 
Canadian Bank of Commerce.305 309 
National Canadian Bank 201 210 
Royal Bank of Canada 400 404 
Dominion Bank 277 279 
Imperial Bank 258 259 
Standard Bank 250 252 





OPEN MARKET—DOMESTIC SECURITIES 























PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS—Cont’d INDUSTRIAL AND MISCELLANEOUS RAILROADS—BONDS 
Key. sid. Offer. | Key Bid. Offer. —BONDS—Continued (ONE HUNDRED DOLLAR BONDS) 
= Commer * Pr Go, leee +3 ee Sao Paulo Tramway & P. 5s, 98% Key. Bid. Offer. Key. Bid. Offer 
ppalachian -r st 5s, 3 UL% OM Ps oeSeceanens+seedes bese 7 Cuba Co. debs. és, "55... _.. 9 92 B. & O. T. C. 4s, 1959 86 8&8 
Asso. Gas BL deb 1028. 98 109 |g. Jo ty. BB. i Be Sault, Of Bldg deb g 183." 98 gf | Brooklyn Mam.‘ do, i908... $9 10 
pan soles ay, gay By - 100" 4 “te ec —_—: : 4 Fisk Tire Fab. 6%s, i938... -.11l 102 Chi., Eastern Ill. 5s, 1951 88 
> ae ae “oi _ 99 : > | =. +e Se’ 1944 -— Int. Salt 5a, 1951.............. 81% 8 Florida East Coast 5s, 1974 59 91 
Gen. Gas & Elec ;, 1946 97% 9 bo gen 6a. 1952 2221107 108% Little (A. E.) 7s, 1943... a U8 eee Ses. rte SS. 
aot Com. Ponver tat © 1946..10012 102° @. fo "a E. bz i947. |” * “1032 ad Loew’s New Bro. Prop. lst Mo.-Kan. Texas pr. 5s, 1962...103 105 
a m  aoag ‘ 10242 . “a 65° 1947 ¥. 8, ; “104% iy Ge, 1945 ......... inne 98% 100 ok 2 nat 5s, 1967.. 104 106 
Col. (S.C YR “G & E 5s. 36 100° Do Sa, 1939 on if i, ae > § R s, 1946. "1935... . 4 - N- b § ‘sh giee ‘> ry w = ro 4 
< - gag oe ®, 7 : “Cal BE ms 7020 103 3 aine Cent. R. 48, es akes 5s, 194¢ 95 
nee = Teer a er. se ethene Me WT, ccasinnseces: ...100 101% N. ¥, Noi ee be. 1946... 108 108 
“Do 5s, 1965. raters 98} Southe a aie Util. 6s 1306" 102% 09% Mallory Steamship 5s, 1932. 99 10014 Nor. Pac. rfdg. 5s, 2047 107 109 
Cons “Trac :* 1933 871, 89 So. Je aomee G ‘Ec & Tr Ss "53 10514 Merchants Refrg. 6s, 1937.....105 -- Phila. & Read. Coal 5s, 1973 95 7 
Dallas: Gas 6s, 1941 105 Stand. G & El ” 6s 935°” yo2t2 Nat. Press Bidg. lst hs 1959. 101 1U2 Reading 4%s, 1997 5 103 105 
Biec. Pub. &. és. : A 98% 101 Do 6% Ez AF... 1951 ; 10412 N. Qrtenns G. N. R. R. 5s, "55. 91% 92% St. L.-San Fran. pr. 4s, 1950.. 90 92 
Do 6s, 1941, Se 98%, 101 Do 6s, 1966... 10414 N.Y & Hoboken F. 53, 1946. 95% 97 — ; 7 
Do Ist lien’ Ser 5% 42..95 97% Tampa Electric 5s, 1923. we LOOK 101% N. Y. ee 58, eo -. 81 84 FEDERAL LAND BANKS—BONDS 
Do deb. 6s. Dec. 1, 1936. 9 (88 Tenn. Elec. Pwr. 5s, 1936... ..103" 104 ee Spee oe Sees Oe aes ‘The securities listed below are inter. 
Do deb. 6s, April 1, 1937 95 ot mmaKea mrectric 46, 190.....:.3R .« | mera 2’ **o- 4 P 73 changeable coupon for registered bonds: 
Gal.-Houston $s, 1954 a 103% a . & Po ak. yoy ro 106% Beaks, Same. > 84) 937... - 98 ed 4 ; ; -Nov., 19% 07 1003, 100% 
Gas & Elec. of Ber. 5s, 1949. 107% Wis Minn Lb. & P. ist Se 'aa101% Sixty-one Bway. Ist 5's,'50..101% Se a Se ie foe 
Houston El. Ist 6s, 1933....... 9614 9m Wiscon. Pub. Serv. ist 5s, "42.103% Southern Ind. Rys. 4s, 1951. -- 8 89 1 ore May, 1942-32 101% 101% 
Hudson Co. Gas 53, 1949 10712 ; (ago Ny gee ae te 1063 Southern Ice & Util. 6%s, 98% 99 1% Jan., 1985-33 101% 100% 
Indiana Service ie, 1950 99 Do i ig = "(65. eens 1064 bo > fo Do 6s, 1946 94 97 4%. . Jan 1956-36 102%, 1UZ% 
lowa Pub. Ser. 1st ‘5s, 1957....100 10] te ee ee Std. Textile Prod. Ist 64s, ‘42.95 97 hal Jan. 155-35 1025 1a) 
Jacksonville Gas 6s, 1952 97 100 le nee . . Toledo Term. R. R. 4} “8, 99, «100 bee July, 1963-33 102%, 1025 
Saner Gat Eat & "102 INDUSTRIAL AND MISCELLANEOUS United Lead 5s, 1943. 99% .. 4% Jan., 1954-34 102% 103% 
Jersey City, Hob. & P "49. 56% 58 BONDS U. S. Finishing 5s, 1929... ... 99% 101 tri ee 
Kansas Power 5s, 1947 97 «= 99 Dnt iig ee" U. S. Light & Heat 6s, °35.... 99 . . = aes 
Los Ang. G. & E. Ist 5s, 1939.104 105 Adams Express 4s, 1947 91% 93 ee {i Ss | eapererrre 110% 112 JOINT STOCK LAND BANKS— 
Do 5s, 1952 105% 106 American Ice 6s, 1942.........103 104 Utah Fuel 5s, 1931............ 38 §=:100 STOCKS 
Louis. G. & E. 5%s, 1954 10414 American Meter 6s, 1946..... 102% .. Van Camp Pack. 8s, 1941.. 67 71 . . 
Do 5s, 1952 105%, 106 American Pipe & Fdry. 6s,’28.100 101 Ward Bak. Co. Ist 6s, 1937...104% 105% Chicago (6) : 52 59 
Do 6s. 1937 10144 American Tobacco 4s, 1951... 91 2% Woodward Iron 5s, 1952. 92%, 94 Dallas (8) P 112 120 
Minneapolis Gen. El. 5s. 1934 102% American Type Fdrs. 6s, 1937. 104 ° Fi Denver (8) 75 83 
Mich. Pub. Ser. 6s, 1947 97 $9 Do 6s, 1939. Ws iain: Sh «= _~—«| JOINT STOCK LAND BANKS—BONDS Des Moines 2028 
Mississippi Valley 6s, 1947 99, Am. Wire Fab. Ist 7s, 1942. 2 9 Atl., Raleigh (N ) 54-34.100% 102 irs carolinas (8) 80 88 
75 2g Pub Ser 5s, 1947 97 99 Antes — a. aos ee ro at air Tg Ba Bh te M ment (7) oe 60 be 
Mo Fr & L. ist Sigs, 1906. = = Ban. & Aroos. Ist 5s, 1943 103? 105 iCal.) Se, 1805-35. . — Lincoln (8)... 90 100 
ountain States Ist 5s, 1938. . 98% ee ae eee Dallas of Dallas (Texas) 5s, “em > : 13 
Do ist 6s, 1938 103%, 105% 16 Bayway Terminals 64s, 1946. .. W.O. Oct 1965-35 "100% 101% North Carolina (8) 130 140 
Municipal Gas (Texas) 6s, ‘35.103 Dm @A. B TR. Be WB e ccc cdess 105 107 “y = oc tg * ‘2 San Antonio (8)... 100 107 
Newark Con. Gas 5s, 1948 107% Seaver Mills 7s, 1941 ‘ oo ae 98 De a= Denver (Col 100 101 Southern Minnesota 28 
Newark Passenger Ry. 5s, '30. 96% 97% | % Beneficial Loan Soc. 6s, 1939.. 99 102 Des Moines (Iowa) 5s, 1963-33 83 86 boule (72... 100 105 
N yes ener _ 7 56 om fo “~ és 1983" a “ab First Carolina, Columbia (S Virginia (par $5) (40c) 2% 
ne Cc — I = Se r 5s, ‘56 99%, 100 sittenaee c sae “a , 1 C.) 5s. 1954-34 9914 101 BOSTON NK a 
New Jersey St. Ry. 4s, 1948. ..100. Betmere Coan. let Te. 1934. . .101 03 Fremont (Neb.) 5s, 1954-34.._ 9814 100 STON BANK STOCKS 
North b-_ S. wat an aan ae Oh Chi. By- ‘Prod. Cok Tt 5s, 76 ‘ae 105 Lexington (Ky.) 5s, 1954-34...101%4 103% American Trust Co $70 
OL, vern + el El. a, ee at “ a City Finer . , “C te St 0S, (© 30” Lincoln of Lincoln (Neb.) 5s, Atlantic National 10 320 
se iet “1 6s. 1940 oe 03 as GC ‘hi, Sto “k. Yard 3 és. 1961. 1953-33 . . . 9944 100% Beacon Trust 286 
p 4 ry _ El —af Qn % : 3G } r+ 8 Collat aa B = Tr let 91 95 New York of N. Y. bs, 1955-35. 100% 102 Exchange Trust 214 
~ Baz & 1982 ref. 6s, 1941 LIS, 116% >’ ‘lwde “Ste: ‘ hip rs myosl” 6s 99 100% Pacific Coast of Portland 5s, Federal National. 260 270 
Pe . I f & P. pf. 5s. 1942. ++ J r+ d Consol Coal 4 a oP 934 92% 94° on rere 100% 101% First National 179 484 
an “Ry e 391 19ae 104% 105% Consol. Mach. Tool 1st 7s, °42. 6 ~ = San Antonio (Tex.) 5s. 1954-34 99 100% Liberty National 220 
Butersen Ry. Ss, 4... 61 ee oe eee ee, eS 4 St. Louis (Mo.) 5s, 1954-34. 99% 101 Merchants National 430 
ower Sec. | ore. Ss 1945 98 o 100 Consol Tobacco 4s, 1951. . 91 92 fe) Union of Detroit 5s, 1954-34. .100 102 National Rockland Bank 495 505 
: o income is, I$ y _ ae 97 99 Cont. Motors Ist 6 1939... .102 103 Do 5s, 1957-37 101% 103% National Shawmut 548 352 
eupet Seond I p. L Sis, 49.104 10444, 16 Cont’ Terminals | 1947 w.o Virginia-Carolina of Norfolk Old Colony Trust 128 433 
ublic Light & Pwr. 5s, 1945.. 69 71 Crew Levick 6s, 99% 101 (Va.) 5s, 1955-35. 99%, 161 Second Nationa] 125 
4—B. M. Minton, 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y. 15—Seybolt & S . ' ‘ q 
Key and Index to Open Phone Hanover 5585 Phone Hanover 2560. “Gpcingtell lene Pw = 51736 on 
r ) 
2 5—Edwin Wolff & Co., 30 Broad St., N. 11—A i 16—Harvey Bey Cc 23 F 
, = a i S yer Co., 623 Federal Trust 
Security Market Phone Hanover 1600. See Page 702" “en ‘Wall’ st * ee Green Bui ding, Newark, Phone Mitchell 
i—Henry G. Rolston & Co., 30 Broad St., | 6—Henry L. Doherty & Co.,60 Wall St..N.Y. 9248. See Page 703. — 
N. ¥. Phone Hanover 1114 Phone Hanover 2035. See Page 702. 18—Throckmorton & Co., 165 Broadway,W.¥. 
2-Kaufman State Bank, 124 No. La Salle 7—Farr & Co., 9 Wall St.. N. ¥. Phone | '®—-Grover O'Neill & Co., 22 William St., ‘hone Cortlandt 6610 
‘st., Chicago. Phone State 5550-1-2 John 6428. N. Y¥. Phone Bowling Green 8224-5. 19—Lehman Brothers, 16 William §¢., W. ¥ 
3--('. B. Richard & Co., 29 Broadway, N.Y. 8—Steelman & Birkins, 20 Broad St., N. Y. 29 So. La Salle Phone Bowling Green 3709, 


Phone Whitehall 0500 See Page 704 





hone Hanover 7 





14—Otte-Dickey & Co., Inc., 
St., Chicago. 


Phone Randolph 4660. 





W. O. signifies Want Offer. 
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BANK—STOCKS 

Key, Bid. Offer 
America, new aa se a ery (i. 288 
American Union Bank 244 
Bank of Manhattan... |" --- 655 
Bank of Yorktown... ||| + 210 
Bowery & East River ---2,000 
Bronx apelin - 650 
Bronx National ../ 77770777" ") 625 
moyen Mame... 7 **** 225 
Central National... . - 225 

1 ORR oe .-..704 
Chatham Phenix. .... , 680 
Chelsea Exchange... ||| .330 
Chemical National. Sativa 1,090 
Cy. epee oeee- 1,100 
Corn Exchange... -..690 
Cosmopolitan." ‘chica ret 450 
Fifth Avenue..." ""* 2,240 2,310 


First Nationa » Brooklyn... . 453 462 
First National, New York... .3,880 3,930 
al - s 


Flatbush National... .--200 
Garfield ........._. ; 72-400 
lobe ee, Re: 275 
SARs eines 000s eee ae 
Hanover ......_'°"* aS . 1,330 1,380 
Harriman National... -- -1,080 ‘ 
Lebanon ........ - - 225 - 
Liberty National Bank ||" .. 265 275 
Mechanics Bank, Brooklyn...480 500 
Municipal Bank. Brooklyn....450 460 
assau National.......°__ - 462 472 
[a ow... 947 86955 
enemas asm... 7.68 8< 720 735 
Public National. i006 iviimned ee 740 
Seaboard National.......°°. -840 860 
Seward National... ; 0050 snnee 210 
Sixth Avenue ..)0/) 7) ..-180 s 
Rie des -..-.850 880 
: See S60eeesencs oo cnn , 
Trade Bank _|| ere 
WE 250 


CHICAGO BANK STOCKS 


14 Central Trust Co. of Illinois. .449 453 
3 464 


chicago Trust Co. . . . 468 
First National Bank . 867 872 
Forman National Bank...... 840 860 
Harris Trust & Savings ... -800 ba 
Illinois Merchants Trust..... .925 932 


Natl. Bk. of the Rep. of Chi..545 550 
People’s Trust and Sav. Bk...660 665 


Union Trust Co....._. -++++-852 857 
State Bank of Chicago....... 7092 707 
Union Bank of Chicago -..480 490 
DETROIT BANK STOCKS 
American State Bank nino 265 
Bankers Trust...... ; coces ce 370 
Bank of Detroit../) >’ *' oa 235 
Detroit Trust...._ Kone .. .850 875 
Fidelity Trust..._||' eocnierik oa ee 525 
First National..| |)" ’ -..-5380 550 
Griswold First State very 230 
Guardian Detroit Bank 465 475 
Highland Park Trust. 300 350 
Na 


ional Bank of Commerce. . 640 660 
Peninsula State... ae 


INVESTMENT TR UST—STOCKS 


-_-— 
SSe wee 


— 
_ 


CNS CCOSCOCCOK COE 


9 Am. Fdrs. Trust 7% pf.. con 54 
LD Ae aa 464% 48 
8 St  eerrade ivéhecd weal 125 
= < —aeies He ..124 126 
Banker Iny. Tr. ‘of Am. deb. 
IR neni Co wces < cc co 9% 10 
err vseemsese LI 12% 
Bankers Sec. Tr. of Am. units 35 45 
Diversified Trustees... ; -. 21% 22 
Do Series “‘B”’.... aacde 1846 19%4 
Federated Capital pf., w. w... 24% 2514 
0 OOM... .,.<.. +++. 324% 34 
Fixed Trust shares --. 184% 19 
Guardian Invest Corp., com. 16 18 
Incorporated Investors. eee ABD 141 
Imperial Royalties --1.15 1.25 
Int. Sec. C. of A.. CL. A com. 79 82 
Do common, B...... i . 45 
a = ROASE 0.00 ac ne iaae ee 45 
Do 6% pf eee Mae ses 95% 97 
Do 64% pf........ corsee OOH... 
Investment Co. of Am. com.. 37 43 
Invest. Co. of Amer. A units..150 160 
De B..... éesteks PP . 
Do pf.... diacis tindecdsn ee 100 
Do rights ......._ °° jaune 23 
Investors Equity Co. com neatk ae 35 
Do warrants. .... sii - 10 13 
Investors Trustee Shares .. 15 16 
Joint Investors, Inc , units. 116 en 
ih, peed eves 
Massachusetts Investors soces OOM 


Cece locxnce 


Second Intl. Secs Corp. com.. 56 58 
I eae - ina -. 5 58 
Do pf.. ns anes . 45% 47 

Standard Investing com 39 42 

Standard Intl. Sec units... 60 65 
Do common.... suakae 19 24 

U. S. British Intl. units er 86 
Do units ...... ee - 84% 85% 
ok, ne ‘ . 45 50 

TRUST COMPANIES—STOCKS 

Am. Exchange Irving .. .470 475 

Bank of N. Y. & Trust.|_ 750 765 

Bankers Trust. . P : 1,040 1,055 

Brooklvn .... -+seeee+.1,270 1,300 

Central Mercantile Bi. & Tr..460 480 

Central Union .. ‘0 -1,560 1,600 

Empire ........, . -++++ +480 490 

Equitable Trust coeseeee+ 490 500 

Farmers’ L. & T.... "|. 860 880 

Sn rae ; ‘ 430 450 

Guaranty ..... i ¢oa cee 875 

Interstate ...... ‘ ere 305 

Kings County nee -...2,800 

Lawyers T.&G...... -.-.375 390 

Manufacturers __ ‘eoda ee 890 

Midwood Trust. . ; ee 32! 

Murrav Hill........°) — 400 

New York... “P er 770 

Times Square....... +++++.248 258 

Title Guaranty... -..-860 880 

SUGAR—STOCKS 
Central Aguirre Sugar.. ~+ 1387 139 
Fajardo Sug. Ref. Co...) °*” 158 160 


Federal Sugar Refining Co 20 25 
National Sugar Ref...__. . 145 147 
New Niquero Sugar Ref. Co.. 45 50 
Savannah S. Ref. Corp., ex d.120 195 

pt. ot div....... 114 116 
Sugar Estates of Oriente pf... 45 50 


, 1928 





INSURANCE—STOCKS PUBLIC 


Key, 


Columbian Nationai 


_ 


~ 


Hartford §. B |’ 


Porters & Exporters 
ce Securities... 
P. G. 


Public Fire Ins 





Ss ringfield. new | 


REALTY, SURETY AND MORTGAGE 


8 Amer. Bond & 


Lawyers Mortg. 


National Title G Gen. Bronze 


Gen. Firepfz. pf 
Gorham Mfg. (7 
Giant Portland Cement 


PUBLIC UTILITIE 


tural Gas, C, 7% 
tes Sec. warrant: é 6 


Bangor Hydro-E 


92% 
New England Investment Tr. 10% §=11% 


| 


ARARAD 





Cons. Traction (4) 




















Dallas Pow. & IL, 


Gas & Elec., Ber 
Hudson County Ga 


Idaho Power pf. 
Illinois Pow. & Lt. 


ntucky Sec. com. 
f. (6) 





UTILITIES—sTo¢ KS— 


Mississippi River Pwr. ¢ 
Mobile tiec of. (7 
Nassau & Sur k Light 7 
Nat. Pub Service pf. A 
Do par. pf. (7) 
Nebraska Pow 7% 
Newark Consolidated 
New Jersey Pw. & 
New Orleans Pub. Ser 
N. Y. Pow. & Lt. 72 pf 
New York Steam Cor; 
r.. Queens El Lt 
_#F 


Northern N. Y. Util, 72 
Ohio Public Service pf 
Ohio River Edison 7% ‘pf 
Oklahoma Gas & Elec. 77 
Penn. Power & Light 
Roch. Gas & Elec. 7% 
Do 6% Cc 

Sioux City G. & E. 7% 
Somerset Un Mid. Let. (4 
South Jersey G., El. & 8 
Staten Island Edis« 
Tenn. Elec. Pow 7% 


Do 6% pf... 
Texas fon & Lt. 7% pf 
Tide Water Pow 8% pf 
Jn. G. & BE. (N. J.) 50; 
Un. G. & E (Conn.) pf 
Utah Pow. & Lt pf. (7 
Utica Gas & Elec pf 
Utilities Pow. & Li. 7% 
Virginia Pub. Sy: pf 
Wash. Ry. Elec pf. (7 












~ 





INDUSTRIAL AND MISCELL 


—STOCKS 
Aeolian Co pf 
Aeolian-Weber 
Do of. (7) 
Am. Hard. Rub 
Am. Litho. (4) 
Do pf. (7) 
Am eter Co. (5 
Am. Road Machines 
Do pf. ... 
Am. Sales Book (4 
Do pf. (2) 
Amer. Thread pf (25 
Andian Natl. Corp 
Armstrong Cork (6a 
Atlas Ptld Cement pf (2.60 
Barnhart Bros. ist pf 7 
Do 2d pf. (7) 
Bliss (BE. W.) 1st pf. (4 
Do 2d pf B (60c 
Bohn Refrigerator pf (8 
Bowman Bilt. Hotels 
Do 2d pf. (5) 


8 Breeze Corp 


Bruns.-Balke-Collendor pt 

Buckeye Copper 

Burden Iron pf. (2 

Buzza, Clark, In D. w 
__ eee 

Can. Celanese 

Canario Copper 

Clinchfield Coal Cc rp 

Columbia Phonograp} 





Curtiss Assets 
8 Dayton Rubber un 


De Forest Phono 
Dictograph Prod 

oS Dr. ).... 
Doehler Die Cast pr 


Douglas Shoe pf 
Eisemann Magnet 


Do pf. (7) 
Gamewell gt. 7 


Do pf. (3.50) 


Gt. Nor Paper (7 

Hale & Kilburn pf 
9 Hayes Hunt Corn 

Herc. Powder (8 


Do pf. (7) 


Her’g-Hall-M. Safe Co. (ss 
Hutto Eng. Co. cor 

Ide (G. B.) pf 

Ind. Finance 


Do pf. (7) 


Int’! extbook 
Jessup & M Paper 


Do pf. (7) 


Keyes Fib. A, com 
Lanston Mono, (6 


Lawr. P. Cem. (8 
Liberty Baking 


Do pf 


McKeesport T, P 
Mag. Rep. Razor 


Do pf 


Man. Rub. (2.50 

Macfadden Publicai 

Merck & Co. pf. (4 

Mich L'stone & Ch 

% Miller Train Cont; 
Motol, Inc 
Municipal S. 8% pf 
Nat. Baking pf. (7 

9 Natl. Cash Credit 
Nat. Casket Co 


Do pf. (7) 


Nat. Equipmen} 
f 


Do 


Nat Gyps’m A con 
Nat Guard & Fin 
Nat Licorice (5a 
N'port pr com 


Pettibone M pf (7 
Pelps-Dodge (6 
Photomaton, n. RB 

Pick (A.) & Co. 7% nf Ww. W 


Do units 


Royal Typewriter pf 
Technicolor. Inc 
Truscon Steel (1.5% 
Westland Oil 

Zieley Processes 


TELEPHONE AND TELEGRAPH 


STOCKS 


Am Dist Te] N J «4 
Do pf (7). 


Bell Tel of Canada’ (2 
Bell Tel of Pa (6 50) 











ADV ERTISEMENTS. 


CURITIES 


AND TELEGRAPH— 
Ss (Continued) 











Gold & Stk Te] (6) "' 
“ht Ocean Tel (6).. “~ 
ncoin T & T (8)... 


50 
W Bell Te} (1.50) 


England Tel (8) 


RAILROADS—STOC KS 


me DO a 
VAS 


0 00 “J ay = 


n,N.O. & Tex. Pac. com 
eveland & Pittsburgh 


a 


<1 


Central leased lines. 


=> 0s 


INIA QAR 


% 00 GO a 


= 
on 


etal T" 


Selaer & Sa ratoga 


5 ; Louis Bridge Ist pf.. 
i/Q . *. . 


CHAIN STORES—STOC 


rland Stores units. 














gers Peet (10).. es 




















srocery Strs, A (2.50) 


TOBACCO STOCKS 


SPRINGFIELD, MAS: 
ndustrial and Miscellaneous—Stoc 


Founders Tr. com 
on Valve Mfg. C 
p C4ax A eed 


— 


Holyoke Water Po 
Indian Orchard ¢ 
al Securities Corp 
c 


Springfield Fire & 






Worcester Cong St. Ry. 1st pr 






































«mages mk 


ue 
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Week Ended 


Transactions on Out-of-Town 


arkets Saturday, April 21 " 























Chicago—-Continued 
s ’ M i 
Detroit 
M 
a! 1 
rt 1 
. MI’ANIES 
San Francisco 
STOCKS 

‘ High 

190 
66,744 
y 
4 

1 oe 

45 
17,408 
4 79 
oan 
3.145 
20,844 








S a 25 








Boston 














‘ I) d f 
1) Amer Te ! 
+ Ame W er 
\ ea 
® Anaconda 
\ rid 
th Arizor ( t 
82 Mig Hi ord Carpe 
o De 
! Bingham 
1 hoston & \ Arhy 
Roston Klevat 
% Do Ist 4 
iss Deo 24 pf 
1 I pf 
fh Dosto & M 
” ! pr f 
I pe ed 
> \ 
4 I» \ amped 
“4 Do I mped 
’ I) } 
2 Lx 
’ Ik I 
> ( amped 
> D ed 
1 Bost “ I der 
i Brown pf 
tis alu & He 
cr ao Ju 
com e rR 
Cor & Pr Ss | 
; ntinenta ‘ 
I Gulf Gas 
; ’ Mik 
+ at rd 
Kastern Ma I 
I pf 


} nomy Groce 
842 Kdison I 
" En Publi Ser t 
} t Na 3 
t ankiin 
Pe (ra eston-Ho top ble 
DD pf 
Gene | Alloys 
$84 General Electri 
41> Georgian, It pf \ 
1) General Pub Se t 
200 German Credit 
) Gilchrist 
70 Gillette Safety R 


45 Granby 

(} Hathaway Baking 
10 Hancock 
200 Hardy Coa 


; Helvetia 
340 Hood Rubber 
 F- Insuran > i 8 





bo pf 

Int Buttonhole M 
1i5 Isle Royale 

lone Keowee 


Zc 





Mayflower-Old C 


Merg 











24 4 

9 P 
Ne 

‘ New hon 
N 1 

ww Ih 

&1 Nev Ha 
New tive pf 

‘ Ni; ing 

(; North I te 
‘orthern N H 
‘ A Vt pf 

i Norwich & W t 
Nor Texas Elect 

115 Do pf 

17 Old Domin 

216 Pacific M 

45 Pond Creek Poca ‘ 


Plant tr G) f 
(0 Quincy Mining 
Reece Buttonhole Mach 
°57 Ross Stores 
180 =6Do pf 
uo St Mary's Land 
1) Southern New Eng Ice 
Do pf 
24) Shannon 
3 ior & Boston 
Swedish-Am Invest 
& Ce 
434 Swift International 
Oo Traveler Shoe 
40 Tower Mfg 
243 Torrington 
200 Union Copper Land 
740 United Fruit 
> Union Twist Drill 
United Shoe Machinery 
Do pf 
U S & Brit Int pf 
15 U S & Foreign Sec pf 
U S Smelt, Ref & M pf 
475 Utah Apex 





300 Utah Metals 
600 Venezuela Holding 
151 Venezuela Mexico 


30 Vermont & Mass 

145 Victoria 

140 Waldorf System 
16 Waltham Watch 
Do pf.. 

Warren Brothers 
Do Ist pf 

7 White Nights 





BONDS (in $1,000 


169 Amoskeag 6s 
iCchi J & US Yards 5s 
1 Do 4s ‘ 
) Eastern Mass 4%s, A. 
em Bh. Be ewces ow 
yy St Aare 





+ 

2 Do 6s, E... ° 

2 Hood Rubber 7s.... 

1 Mass Gas 4%s, 1929 
1 Do 4%s, 1951 

1 Do 1946 

15 New Eng Telephone 5s 


Swift & Co 5s 
White Night 


7 West Tel & Tel 5s 











102% 





{ i y 
’ s 
1s 
’ ti4 
i i 
i 
"4 U4 
Ss 8 
s o7 
j i 
’ TH 
a S 
‘ 
1 
" oo 
s 81 
) 9 
) oy 
4 i 
’ 9 
s & 
tt) 
s 4 
i HG 
4 
. 81 
tid 
1 
4s 4 
“ “ue 
Mo 
+ , 
“) 8 
wi OG 
Bly 8 
14% 1} 
1 rr 
80 RU 
R ” 
t (4 
] 1% 
124 
gi er 
: 111 
$14 4 
xh s 
1 v0) 
8 28 
) on 
Ww 
ivy 147 
1M; 
ii 11% 
tl 
} Ho 
] 4 
t + 
4 134 
9 19 
+ -2 
l le 
‘ 12% 
tig It 
+] 16 
87 RO 
2-014 24 
11 il 
KS RS 
s7 7 
a1) 
131 
129% 
»R1 
i 


Lots). 


o5 


91% 91% 


73 77% 
87 87 
96 96 
95 95 
102 102 
100 100 


TOR, 1004 
104 104 





102%, 102% 
1021 102% 
123% 





























5 
1 
Rg 





St. Louis d 


d 
s 
! ( 
. [ 
S M he i 
l M 
I 1-W 


\ } 
Wa 
"d pf 
‘ ' 
I 1 
tr ~ 
] 
' : 
} 4 
rf . ; ! 
~ 4 
~ 
5 
M a \ 
+ 


Philadelphia , 
| 
| 
¥ 














| 
! 
re 
Phila 
Phila 
Vhila 
Phila 

Phila 


Rap 
Do pf 
Phila Traction } 

Reliance Ins 
2 Shreveport Pipe 


Stanley Com i4 4 
Tonopa , 
Tonopah Mii L ; 
Union Traction . al 


Un ( os, N J 297 a 








Warwick ro ‘ ‘ 
Westmoreland ( j 4 4 


BONDS (in $# 


Advance Bag & | "v 14m 
City 4s, 1946, reg 10) 1) 

Do 4s. 1978 mK 1012 1 
Consol Traction, N J ate) 88 RR 4 
Elec & People’s ctfs H21 G212 4 
Keystone Telephor q7 97 Ki 
Interstate Ry 4 1 1 





Lehigh & N E 5s 1 14, 104% i 
Pass Ry 5 HIG 
e < 1 $ 1 











Phil ‘ 1 , 
Phila Sub G & E 4 : 
United Rys 4s, ctfs a9 77 
York Ry 5s 01 Ww? 


a gy 
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Transactions on Out-of-Town Markets—Continued 





Columbus 


INDUSTRIAL STOCKS. 


Akron Guaranteed Mortgage.... 
Brew BME GO... ccccccecce 


Buckeye Steel Castings...... pe 
DO BE ccccvccccccccccccscecscce 
Ihyers Machine ............ . 
Cen Br & Fix Co, A......... ‘ 
Cities Service .....-sccsscccess 
TWD BE ccncveseosewvesansics a 
Clark Grave Vault........... 
Claycraft M & B pf......... en 
Columbus R P & L............ 
BOW DEE Blo cccewecsscccesscs 
oe Ferrer ree wan 
Columbus Dental ...........-. ° 
DCE ccb6 0s Coeeaee pAduaceeesenes 


Columbus Mutual Life Insurance... 


Columbus Packing pf.......... 
Columbus Union Oilcloth pf... 
Diversified Trustee Shares. 
Empire Finance .. 

, ere 
First Ohio Inv Co. un 


Franklin Mortgage ............005: 
GORGE GE kccincccccvcocasvocseces 


Godman Shoe 2d pf........ 


BOT BERD OO. ccccsccccccces PEM Re! 


BPE k66nseeeectcosseees 


Jaeger BERGMAN oes vcsencecccccsece 
are 
Beever BtArch 2c .ccccccceccccccses 

DN EE cacubanseondadereneveceesent 
RAMON CW Te) occ cccccscccccecness 


BPM 0.0:0.0:6:s0 gnciercactcesensens 


FS er eee 


Marion St Shovel units......... 
Midland Grocery pf............. 
Midland Mutual Life......... 









Moores & Ross 7% aaa 


Morehouse-Martins pf ..... 

Gile Bell Tek 98... .cccvcccee 
NS Oe 
Public Service veg pf.. 


Do Ist 
Do 2d _ 


Do p 


Smith Agr pl...cccecvcccccccccscces 


Titusville FORM 26 cc cccscccvccscces 


DD BE ccccccccccccccscccccvccsecs 
Troy Laundry WR. 6.0.60:0.00.0.000066096% 
Un P Re, Me csvewcccccccscceccees 
Wolfe ‘i GabSecsareccsweeosnsees 


City National 
Citizens Trust .. 
Columbus National er 
Commercial National. 
First National ..........ce.00. 
Huntington National .......... 
Market Exchange .........-++++. 


eee PPR eee aes 













Bid. Asked. 


3K i 

23% 27 

47% nO 

106 111 
coos OO 35% 


105 110 
21% 22 
17 25 
ti rt 
118 120 
re 61 
we 2% 3 
105 107 
122% 150 
103 108 
res 32 33 
105 109 
11 20 
—e 60 
17 25 
oe, 100 
. 9 102 
125 = 

60 
.210 240 


once Oe 45 
sKes Je i4 
74 

36 

iPr 

i 

cose OO 102 
18 22 

_ 87 95 
+. 1 115 
es 23% 24% 
85 5 


LAND TRUST CERTIFICATES. 


Century Building Site 5%4s......... 





Brunson Building Site 5s..... 
Chapel-State Theatre Site 
Elberfield Building Site 5 
High-Gay hie ........2.0.- 
Huntington Bank Bldg Sit 
11-25 East State St 54%s...... 





70-74 North High St 548............. 


Parcels Postoffice Site 5s..... 
Yuster Bldg Co conv ts. 





Baltimore 


STOCKS. 
Sales. High. 
15 Amer Wholesale pf ..... 104% 
1,438 Arundel Corporation . 48 
6 Baltimore Brick ........ 6 
€47 Baltimore Trust ........ 172 
30 Baltimore Tube ......... 
a eee . 
1 Bank of Baltimore ...... 280 


465 Black & Decker Mfg 
230 Benesch & Sons pf ...... 


60 Century Trust .......... 230 


45 Central Fire Insurance.. 


26 Ches & Potomac Tel pf..113% 
386 Citizens National Bank.. 5 
20 Colonial Trust .......... { 
Commercial Credit ...... 2t 

f 3 


_ 
-! 
ww 


229 Do p 

161 Do Ist 

102 ~=Do pf 
3, 071 Con Gas, 


40 Equitabie s 
1,216 Eastern Rolling Mill 


314 Fidelity & Deposit ......299 


117 Finance Service, A .... 
{5 Finance Co of Amer .... 
Se Be OP 4assbn gases coseeee 


120 Houston Oil pf ...cccess ¢ 


5S Humphreys ......... 


oe § 
30 Manufacturers Finance : 
SO Berner 22 


Oe See See. seéecnanccess 


1,328 Maryland Casualty ..... 188 


¢29 Merchants M Bank .. 

51 Merchants & Min Transp. 
Monongahela Power pf . 
200 Mt Vernon Cotton Mills. 


ey Mr OE pan adeneecrieens o6 


920 Mortgage Security 
A. = Ss ae 
182 kt frre 


Northern Central Rwy .. { 


1,004 New Amsterdam Casu. 
9,356 Do rights 


528 Pa Water & Power. ssens 77 
Se es ONE iessns cscecss 2 


10 Standard Gas Equip pf.. 35 
7 Union Nat Bank ........ 2% 
195 Sun Mortgage .......... 
.715 Un Porto Rican Sugar.. 
2,117 iM Chddde cnc’ eames t 
1,118 United Rwys Electric.... 
2,430 U S Fidelity & Guar....415 


200 Wash, Balt & Annap .... 


2 OE nc din ince ccseens = 


F 
54 Western Maryland Dairy. 


4 DED saavedseiveiseise 
BONDS (in $1,000 Lotg). 


15 Black & Decker 6%s ....108% 


6 Baltimore City 4s, 1961. — 
9 Do 3%, 1980 ...... : 


ee Gy BD o.0r000000 
ee SS 
SO Ol eee 
4s, 1960 
Consol Gas 4\%s 
ee rrr 
Con Gas, E L & P 5s 
Sense ctwesed aes 
Con Coal 4%s . 
Elkhorn Coal 6%s 
Lexington 
Md & Pa 
Lord Balt 
Lake Roland 5s 
Md Elec Rwy is 
Poulson & S 6%s ....... 


pm non ts Die 
=] 





bt de mt RO DS OP 


= ooh 








te — a Ry L &P 








Gillican Chipley 6s 
















Bank of Pittsbur gh 





Silica Gel Sls .......... 101 Vy 





Baltimore—C ontinued 


BONDS (in $1,000 





New Orleans 


8 
4 
367 48 
+g 8 
+f, 
) 
i x 
”) ” 
96% ¥ 
83 8 
8 Is 
0 y 
60 
107 1 
1 4 
10 
5 


"Pitebur rgh 





BOND 





November ..........+++ 76.31 
December ......... nese VR 
BD i kavedessaseos 17.60 
1922 High 


Business 


MARKET AVERAGES. 


(40 Bonds) 


74.93 75.27 
67.56 75.27 
Low. Las 





TOE acccievinosense 82.54 
1923. High 
Be Ss OCC 79.43 
VODTUuUaTY ...ccccccccee 79.40 
EY 78.70 
SE conic twardawsnds. 77.3 
ey errr rrr 78.06 
BEE. socvesesesrasecoeé 77. 
ee ‘ 77.0! 
BNE. oc ccnsecvecccccs 76.89 
September ...... ee" 76. 
OS ‘ 76.12 
November ...........-+ 76.72 
DINE oc ccsccvcces 76.99 
Year ..... Fsorcanese 79.43 
1924. High. 
sopeery canes ‘ Ls 
ODTUREY occ ccccccccce ql 
Mar ...ccccccccoce 78.51 
BOE .occcces + aaiple Saas ad San 
DP secs eeeetern . 78.98 
5 ~4 veetees a ae 
ULY -caee Tererrs eee ° 
eis atmaw 81.40 
September ........... . 81.43 


75.01 79.12 


Low. Last. 


76.52 76.71 
75.58 76.71 
Ww. st. 
76.95 78.45 
53 77. 
77.55 78.24 
77.92 78.29 
78. 78.63 
78.50 80.64 
80.48 81.41 
80.19 80.48 
80.42 81.29 


27, 1928 








1924. High. 
CN 6G caso ackaca as a 
ee 82.02 
I Siac e score ialaracnnae 82.46 

er eer 82.46 

1925. High. 

83. 

a ; 
June em acd dota a koieo tiki 85. 
ai tiie mchigns waaiapig 84.72 
CO” ee 84.19 
ree 84.55 
EE hd 5a: 6.0-0i0w 6-08.08 © 84.34 : 
NOD 0.0:0.0:6. 050:0:6:6:0 84.88 84.19 
EE 5.2 dons Shaee even 85.44 84.86 

ME veeccnnteccsdaes 85.44 

1926. High. 
IE 5 9i.a'p:3,pctimn Kara ee 86.49 
ee 87.08 
ae 86.67 
EE Rae acai duih.-ésdvaia- attr 87.61 

ES cia tnee6.6.ccus gee ee 87.7 
RE ea 87.95 
2S er 87.79 
EE nico mikade cx wed 87.83 
ree 87.99 
| Ea 88.25 
ES ordre cccedyon 89.19 
CPE, S00 ckccscestes : 

EE Gee bias tens ocee 89.75 

1927. High 
FE ee 90. 
a 90. 

iS ae 91.08 

SAGAS i640 'd oe pny 91.56 

then aceucoumemcaan 91.93 
BE, Giutiba’. bapa bseciaes 91. 
ROR - 91.17 
August Dlpbnewanes o'sinnes 91.91 
September ............ 91. 
EE a6 wig cdenep eee - 92. 
PEE no. cccesesece 92.96 
ea 92.98 

Re oe 92.98 
1928. High 
EES cb Sébecnsecen 93 


Statistics 


FABRICATE 


Total (12 months) 





Total (12 months) 


RERSASALAKRSR 


BSeessrsee 


tReported by 221 fir 
§Reported by 210 couse 
{Reported by 193 firms with a car 


T AND PAYROLL 


with a « 


Food and kindred products 
Textiles and their products 
Iron and steel and their products 
Lumber and its products 
Leather and its products 

Paper and oe 

Chemicals and allied products 
Stone, clay and glass products 
Metal products, other than iron and steel 


SRERRSReAe 


ates 


SSE SSSseesssesssy 





BeREe 


2 
- 


Actual 


Tonnage 


191,180 
205,894 
218,410 
213,763 
aoa’ are 

33,212 
174. 971 


158,920 
200,346 
189,982 
215,325 
190,103 
187,147 
280,613 
223,620 
218,022 


or land transportation 
Miscellaneous industries 





jarbi pon Walker Ref. 











peop le’s _ Savings & Trust 


Un ni ited Eng & Fay. 
A. 


= & 





“Btoc k Yds es) 


Pittsburgh—Continued 


High, 












51 


103% 


Cincinnati 


High 
. 104 


103% 
36 

108 

108 
Me 
46 
ru 


107 


lots 


100% 





D STRI CTURAL 





—— ———-Pa 
a » ge. Mar.,/27 “et Mar. pre, 


» 





BRBSS 
On 


WRO”’MNNCHOANLS 





ee 
= 
a 


S888 


DHOnWac 


~ 
mo a A of ot 


3.7 
90. 
82. 
91, 
04. 
05. 
94. 
94. 
83. 
86. 
02. 
91. 


weow 
Fe 3 


-———_—— Shipments 
Per aa 


TOT! ALS IN MANUFACTURING INDUSTRIES 


| a4 ~ 
SSESSBRERRARES 








Ls] 


rolls 





8 


bet 
ia eopwo 
Sheesssrsesee, 
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Peoples Gas 


—an Outstanding 
Public Service Company 


ECORD gross 
and net earn- 
ings were 


reported by The Peoples Gas Light 
and Coke Company, Chicago, for the 
year ending December 31, 1927. 


The consolidated statement of the 
company and its subsidiaries revealed 
a net income of $5,678,363 after 
depreciation, interest, taxes, and all 
other charges—equal to $11.15 ashare 
earned on 508,934 shares of capital 
stock outstanding. 


The consolidated gross earnings 


totaled $39,658,954 for 1927, com- 
pared with $38,888,960 for 1926. 
Dividend payments last year aggre- 
gated $3,804,510, setting a record, and 
comparing with $3,458,500 for 1926. 


Total gas sales in 1927 were 38,031,- 
814,185 cubic feet, an increase of 
6.57% over 1926. Sales for each 
month in 1927 were greater in volume 
than during the corresponding month 
of any previous year. 


We represent this and other compa- 
nies operating in 30 states. Send for 
our list of current security offerings. 
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One of the 8 gas manufacturing plants in Chicago, of 
175,000,000 cubic feet combined total daily capacity. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis + Richmond + Minneapolis + 


Louisville + Milwaukee + Indianapolis 


Utility Securities Corporation — 111 Broadway, New York 


A 














